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Raketech is a marketing tech company combining performance 
marketing and traditional performance-based affiliation by offering 
a wide portfolio of advertising space as well as data analysis tools 
to allow advertisers to maximise the value of their media spend. Our 
customers span from sports streaming providers and game studios 
to the largest segment, international betting and casino operators. 

Raketech’s goal is to generate high quality leads and targeted 
advertising space by providing relevant and engaging content to 
users interested in sports, casino and betting. Raketech also offers 
its services through SubAffiliation and provides tailored sports data 
insights, analytics and predictions directly to consumers.

Raketech 
at a Glance

€ 61.2M
Revenue

€ 14.7M
EBITDA

24.0%
EBITDA margin
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2024             
in Brief

After a challenging year, we 
have thoroughly assessed our 
Affiliation Marketing assets to 
ensure they align with Raketech’s 
core commercial and operational 
strengths. As part of this process, 
we have also implemented 
cost-saving measures that will 
scale effectively with future 
growth. These efforts position the 
Company to sharpen its focus 
on strategic partnerships within 
Affiliation Marketing, exclusive 
commercial agreements with 
operators, and the continued 
development of AffiliationCloud.
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Affiliation Marketing revenues declined primarily due to 
the impact of Google’s core update, which significantly 
affected Casumba. Following an operational review, we 
launched strategic initiatives to reduce SEO dependency, 
expand our sports vertical, and strengthen commercials. 
Notable achievements included a three-year commercial 
agreement with Danske Spil. Additionally, we initiated 
cost-saving measures to improve profitability and 
operational efficiency.

We achieved a 29% reduction in costs in Q4 2024 
(excluding publisher costs) compared to the first quarter 
of the same year. 

We concluded a comprehensive assessment of our 
Affiliation Marketing portfolio to identify key opportunities 
for profitability and growth, resulting in the formation of four 
strategic partnerships with experienced entrepreneurs. Our 
partnership model leverages each party’s strengths, with 
Raketech providing commercial agreements, sales, finance, 
reporting, data management, and technology, while 
partners focus on entrepreneurship, product development, 
content creation, SEO, and execution.

During the quarter, we finalised a new partnership 
agreement with a major US operator through 
AffiliationCloud, managing their tier 2 and tier 3 affiliates. 
Additionally, we successfully completed the sale of our US 
land-based betting tips advisory business. This strategic 
divestment marks a step in streamlining our US operations 
and refocusing on our core strengths.

AffiliationCloud experienced steady, organic growth in Q2, 
strengthening its partnerships with publishers. We signed 
an exclusive commercial agreement in Sweden which 
requires affiliates to use AffiliationCloud for this specific 
brand, and we are actively pursuing negotiations with 
other operators for similar collaborations. Additionally, we 
successfully launched SubAffiliation in the US, recognising 
market opportunities.

Q1

Q2

Q3

Q4
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CEO 
Comment

2024 has been a challenging year for Raketech, although 
the actions we have taken leave us well placed for a strong 
recovery moving forward.

Revenues reached € 61.2 million, down 21.3% from last year. 
Adjusted EBITDA amounted to € 15.7 million (€ 23.2 million), 
while EBITDA was € 14.7 million (€ 23.6 million), corresponding 
to a margin of 24.0%, down from 30.4%. We acted throughout 
the year to reduce our cost base in line with revenue 
development, while maintaining core capabilities. Margin 
was impacted by the shift in profitability mix, as the lower-
margin SubAffiliation business now represents a larger share 
of the overall business.

Having rejoined the business as CEO in early 2024 this has 
been a turbulent year. The changes to the Google search 
algorithm at the beginning of the year negatively impacted 
our revenues, particularly for our Casumba assets. In 
response, our focus has been to mitigate the impact on 
profitability and maximise cash flow.

Our response can broadly be split into two key parts.  Firstly, 
we conducted an operational review, concentrated on how 
best to improve efficiencies within the business and enhance 
profitability. Inevitably this led to a reduction in the workforce.

Secondly, we undertook a strategic review of our Affiliation 
Marketing assets to identify where we create the most 
value and how we can enhance performance. As a 
result, we formed four partnerships with experienced 
entrepreneurs at the beginning of 2025. These 
collaborations combine Raketech’s internal infrastructure 
and data capabilities with our partners’ strengths in 
execution and product development.

AffiliationCloud remained a key strategic focus during the 
year. We strengthened its position by securing a number 
of exclusive commercial agreements, reinforcing its 
value to both operators and affiliates.

We also finalised the divestment of our US land-based 
betting tips advisory business, further streamlining our 
operations and sharpening our focus.

Johan Svensson
Chief Executive Officer
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Affiliation marketing

Within Affiliation Marketing, we conducted a thorough review of our asset portfolio to assess 
performance, strategic fit, and operational capabilities. This resulted in the formation of 
four entrepreneurial partnerships aimed at improving execution and unlocking growth 
opportunities. Under this model, Raketech provides commercial support - covering 
agreements, sales, finance, reporting, data, and technology - while our partners drive product 
development, content creation, SEO, and operational delivery.

EBITDA margin for these partnerships is expected to be broadly in line with our other assets, 
with revenue sharing balanced by improved operating efficiency and growth. Currently, 
nearly 50% of our Affiliation Marketing revenue is generated through these partnerships, 
underlining their strategic importance. At the same time, we continue to focus on the 
performance of our in-house managed assets and remain open to further partnership 
opportunities where value can be created.

SubAffiliation

The SubAffiliation business area experienced a mixed performance in 2024. Raketech 
Network (paid) delivered growth in the first half but faced volatility in the second half due to 
operational challenges encountered by some of our publishers.

AffiliationCloud continued to gain traction, delivering steady organic growth and securing 
a number of exclusive commercial agreements. These agreements — where Raketech 
manages the operator’s affiliation marketing — enhance our scalability, strengthen publisher 
relationships, and increase our appeal to new operators.

This exclusive model will remain a key strategic focus in 2025. We continue to invest in our 
platform to support future growth and we look forward to sharing more details around our 
ambition in connection with the Q1 report. 

US Tipster & Subscription

We sold our land based advisory business during the year and have since been focused on 
improving the operational metrics within the business. Given its relatively small scale and its 
non-core nature, this business area remains under on-going strategic review. 

Summary

In summary, 2024 was a year of strategic realignment and operational progress for Raketech. 
Despite external challenges, we took decisive steps to streamline our operations, strengthen 
core areas, and invest in scalable growth. Our focus on partnerships, exclusive commercial 
agreements, platform development, and cost efficiency has laid a solid foundation for long-
term value creation. 
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Raketech as an affiliate and performance marketing company, 
promotes and generates online traffic for our business partners. 
Our portfolio of online products helps people make well-informed 
decisions, which in turn delivers engaged users to our business 
partners from across the world. Raketech acts as a valuable link 
between the potential customers and our business partners – we 
present the best possible services to our visitors and drive high 
volumes of engaged users to our partners. Raketech also offers its 
services through SubAffiliation and provides tailored sports data 
insights, analytics and predictions directly to consumers.
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Affiliation 
marketing

Services 
Sub-affiliationAffiliation 

marketing
Betting tips & 
Subscription

Assets

Raketech provides comprehensive information, reviews 
and analysis related to all operators and game providers 
as well as betting odds to online players. By delivering 
high-quality content with relevant and up-to-date 
information, we provide a service that matches the 
player’s individual preferences. As such we provide 
relevant information to online players, who in their turn 
select the ideal operator. As an affiliate and performance 
marketing company Raketech provides different types 
of marketing channels. Lead-generating comparison 
products attract online players and refer those players 
to iGaming operators. These products usually have high 
ranking on Google due to its relevance leading to elevated 
conversion of the traffic entering our assets. Our media 
assets attract visitors primarily through direct traffic. 
Assets in this category include online guides and online 
communities that consist of informative and interactive 
content, such as news, blogs, game tips, live scores and 
TV guides. Media assets help increase user awareness 
about brands, as well as create a clearer preference for 
a particular advertiser which tends to generate a large 
amount of recurring traffic.

How we operate

During the year, we conducted a thorough evaluation of our 
Affiliation Marketing portfolio to identify key opportunities 
for sustainable profitability and growth. As a result, we 
established four strategic partnerships with experienced 
entrepreneurs, further reinforcing our market position. 
Currently, approximately 50% of our affiliation marketing 
revenue is generated through these strategic partnerships.

Our partnership model is designed to maximise the 
strengths of each party involved. Raketech contributes 
commercial agreements, sales, financial management, 
reporting, data management, and technological 
infrastructure. Meanwhile, our partners focus on 
key operational areas, including entrepreneurship, 
product development, content creation, search engine 
optimisation (SEO), and execution. This structure enables 
us to maintain a competitive edge while fostering 
innovation and scalability.

While we continue to expand our partnership model, we 
remain committed to managing and operating key assets 
in-house. This balanced approach ensures we retain full 
control over high-value assets while leveraging strategic 
collaborations to drive growth. By streamlining operations 
and diversifying our affiliation marketing strategies, we are 
well-positioned for long-term success.

Products Functions

=    GROWTH OPPORTUNITIES

+ +

Owned by
Raketech

SEO Content

Product Dev.

Managed by 
Strategic Partner or Raketech

Sales Finance

OperationsIT

Managed by 
Raketech 
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Sub-affiliation consists of two main products; Raketech Network and AffiliationCloud. Raketech 
Network focuses on paid traffic utilising our strong affiliate relationships and commercial 
agreements. Our proprietary platform, AffiliationCloud, which today connects mainly organic 
driven affiliates with operators, enables publishers to login to one central platform with access 
to competitive commercials, data insights, tracking and payments. Furthermore, advertisers 
have access to affiliates in global markets, high volumes and quality leads. 

Raketech provides pre-game insights, high-quality sports betting content and predictions 
served to sports fans by a dedicated team of experts, as well as rich content on a handful of 
sports assets and strong presence in social media and video.

Traditional affiliate operations

Operator

Compliance ComplianceCompliance

Payment PaymentPayment

Distribution DistributionDistribution

Negotiation NegotiationNegotiation

Affialiate 2 Affialiate 3Affialiate 1

AffiliationCloud

Operator

AffiliationCloud (one agreement)

Distribution Payment

Compliance Negotiation

Affialiate 2 Affialiate 3Affialiate 1

Customers
OperatorsSub-affiliates Online players

•	 High quality technical platform 

•	 Conversion and commercial 
optimisation

•	 Data insights

•	 Reliable tracking and payments
Sub-affiliates 

Betting tips 
& Subscription

Sub-affiliation

Operators     •	 Pay for results only 

•	 Shared risk/reward

•	 Industry specific knowledge 
(compliance, efficiency, audience, etc.) 

•	 100% target audience 

•	 Tailored campaigns to groups or 
individuals 

•	 Global reach

Online players     •	 Comparisons and reviews of operators 
and games 

•	 Guides and communities with 
informative and interactive content 

•	 Tailored sports data insights, analytics 
and predictions
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Digitalisation race 
from offline to online 

The global gambling market is shifting from offline to 
online at a high pace due to the ongoing digitalisation and 
iGaming being easy to expand cross border.

Consolidation 
creating global giants

Consolidation and globalisation in the iGaming sector 
create a few global giants, who are looking for full service 
partners instead of many small marketing partners.

Preferred choice 
for advertisers

The iGaming market is very dynamic, and the targeted 
audience is hard to reach – many users shop around for 
the best offers. Data-driven and performance-based 
marketing services, like affiliation marketing, have therefore 
become the preferred choice for advertisers as the return 
on investment is more predictable.

Regulated markets The global gambling markets are continuously regulating, 
creating increased complexity and higher entry barriers for 
competition.

Size matters To be able to benefit and monetise from increased 
complexity, user demand and operator expectations, 
scalable operations and operational size are key.
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Sustainability
Raketech’s product portfolio includes a well-rounded selection of 
comparison, community, guide and social media products that 
deliver high-quality content for end users and generate affiliate 
leads for our partners. As part of striving for the best consumer 
experience, we have a dedicated focus on sustainability and 
responsible performance marketing. We take pride in being a 
responsible affiliate marketing company and, as an industry leader, 
strive to lead by example in an increasingly significant area of the 
iGaming industry. 

Our sustainability work is centered around compliance and 
responsible gambling, our environmental footprint and a diverse 
and inclusive workforce. 
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Raketech’s Corporate Responsibility

Raketech’s corporate responsibility focuses on player safety, protecting minors and 
compliance with regulatory frameworks for advertising. We refrain from misleading 
and unclear advertising and aim to highlight the risks associated with gambling 
addiction, in line with local regulatory frameworks. Raketech is present in regulated 
markets, unregulated markets and in markets that are soon to become regulated. 
Further, the industry is constantly evolving towards increased transparency and 
accountability. In order to be at the forefront of this evolution, Raketech has developed 
a comprehensive framework to ensure its regulatory compliance throughout all 
assets. We foresee that iGaming markets will become more regulated in the future, 
and corporate responsibility will continue to play a crucial role in our growth.

Raketech provides peace of mind for the operators

There is a collective responsibility for gaming companies to ensure ethical 
promotion and advertising of gambling products. Raketech welcomes regulations 
implemented to protect consumers and the best interests of the iGaming industry. 
We work closely with gambling operators and industry stakeholders to help 
safeguard the long-term sustainability of the iGaming marketing industry. Gambling 
operators are focused on identifying unsatisfactory regulatory compliance among 
affiliate partners, and non-compliant affiliates are likely to have partnerships and 
future commissions terminated by operators, as this otherwise leads to a direct 
regulatory risk for the operator. There is a strong business incentive for gambling 
operators to only work with best-in-class affiliates that take compliance seriously, to 
minimise reputational and financial risks outside of their control.

High levels of compliance and ethical standards

We maintain a close dialogue with our partners, peers and regulators to ensure 
compliance with regulations that apply to both Raketech and our customers. Raketech 
has established a regulatory compliance function that monitors the continuous 
developments in the market, follows consumer marketing guidelines and works 
proactively on regulatory matters. All marketing activities are conducted in accordance 
with applicable laws and consumer protection regulations. We have a clear strategy 
to expand into new markets, involving keeping up-to-date and complying with both 
regulatory standards in the markets where we operate and those we are targeting. 
Our legal team collaborates with regulatory advisors around the world and receives 
continuous updates with regard to regulatory developments in our core markets. 

Responsible gambling

Responsible gambling is an important part of the iGaming industry, and we use 
our position as a leading gambling affiliate to advocate safer gambling. We have a 
mission to guide and inspire our users towards taking informed decisions, and a key 
part of this is providing information on how to enjoy gambling in moderation. Raketech 
views online casino games and sports betting as a form of entertainment that can 
be enjoyed in moderation, and this is the message we aim to promote across our 
products and platforms. End users value our products for providing expert information 
assisting their decision-making when evaluating offers in the iGaming industry, and 
in finding services to meet their needs – responsible gambling is a key part of this. 
While it is important to note that a small number of end users are negatively affected 
by gambling and can experience personal, social, health and financial issues, we 
firmly believe that Raketech’s responsibility guidelines can help minimise the risk for 
promoting gambling to vulnerable, self-excluded or underage users. 

Compliance 
and 
Responsible 
Gambling
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Raketech’s offering is digital and our operations have a limited environmental impact. 
Climate change therefore poses minimal risk to our operations as we have no physical 
supply chain and our business can be conducted from anywhere. As part of our 
corporate responsibility, we strive to reduce our direct and indirect carbon footprint 
and contribute to a more sustainable world through use of digital meetings thereby 
limiting business travel, and through the use of green energy sources.

Environmental 
Footprint

Content is key to remaining compliant 

Raketech provides content that promotes a safe and secure experience for its users. 
We want gambling to be experienced as a form of entertainment and strive to provide 
content that encourages good bankroll management, advice on operator safety 
measures and provide information on regional organisations that can offer expert help 
and advice. Raketech’s portfolio of iGaming assets has been updated with responsible 
gambling messaging and new information on the tools available. We review products 
and services fairly, with clear and transparent content with the overall ambition to direct 
more educated and well-informed users to gambling operators.

At Raketech, our greatest asset is our employees, and that is why we offer great career 
prospects as we are great believers of personal development and professional growth. 
Raketech is an equal opportunities employer, committed to providing a safe and 
respectful work environment, where everyone is treated with dignity. 

We live and breathe our core values. Our team shapes our culture, and these values are 
more than just words—they’re the heartbeat of everything we do. 🚀

A Diverse 
and 
Inclusive 
Workforce
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Ownership
We believe in fairness—ensuring that everyone has the same opportunities 
to succeed, is treated with respect, and feels valued. At Raketech, inclusivity 
is key, with clear roles where every contribution counts. Recognition plays 
a vital role in fostering ownership, not just in the work we do but also in 
how we contribute to sustainable business practices. By celebrating wins 
through initiatives like Kudos Corner and the GOTOK Awards, we reinforce 
the importance of individual accountability and collective responsibility in 
creating a sustainable future.

Together
Even with a distributed workforce, we’re committed to creating a 
supportive environment for both physical and mental well-being, which 
is a key component of our sustainability focus. Our hybrid approach gives 
employees the flexibility to maintain a healthy work-life balance, allowing 
them to perform at their best. Moreover, we offer comprehensive health 
benefits, including insurance, mental wellness support, and allowances. 
We believe that by taking care of our people, we also contribute to a 
sustainable and thriving company.

Open
We proudly embrace diversity—different cultures, backgrounds, and 
experiences come together to make us stronger and more dynamic. Every 
individual brings something unique to the table, and we believe in creating 
an environment where everyone can thrive. We’re all about being open—
open to feedback, new ideas, and doing things differently. This openness 
extends to how we engage with sustainability efforts, continuously seeking 
innovative and environmentally responsible solutions for the Company 
and the communities we serve.

Kaizen
At Raketech, we believe in continuous improvement because we 
know progress is all about change for the better. We understand that 
what’s great today may not be enough tomorrow, and this applies to 
how we address sustainability as well. Our commitment to continuous 
improvement drives our efforts to reduce our environmental footprint and 
increase our sustainability practices, striving for positive change not just 
within Raketech but in the wider industry. From providing career growth 
opportunities through programs like the Manager Academy to working in 
focused sprints with regular check-ins, we ensure every step we take is in 
the right direction for long-term sustainability.

Get it Done
At Raketech, we make things happen—we don’t just talk about ideas; we 
execute them. We ensure that everyone has the right tools and support to 
work efficiently and effectively while staying ahead of industry regulations. 
Sustainability is no different. We stay ahead of regulatory changes through 
ongoing training, compliance workshops, and regular audits, ensuring that 
we are fully compliant while promoting responsible practices in all areas 
of our business, including gambling, environmental efforts, and social 
responsibility. We are committed to making things happen by integrating 
sustainability into every aspect of our business operations.
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The Share

Raketech Group Holding P.L.C is listed on Nasdaq First North 
Premier Growth Market with the ticker RAKE. Trading in Raketech’s 
shares commenced on 29 June 2018. On 31 December 2024, 
the total number of shares amounted to 45,224,227. Each 
share entitles the holder to one vote and an equal share in the 
Company’s assets and earnings. 
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Market 
Capitalisation, 
Price Trend 
and Turnover 

Shareholders 

In 2024 the price of Raketech’s share decreased from SEK 17.68 (opening price) to SEK 
4.38 (closing price) on 30 December 2024. During the same period, the Nasdaq First 
North Sweden’s index declined by 2.35%. The lowest price paid for the share during the 
year was SEK 4.15 on 16 December, and the highest was SEK 18.86 on 10 January. The 
year-end price gave Raketech a market capitalisation of SEK 198.1 million. Share trades 
were concluded on every business day of the year. Average daily trading amounted to 
129,533 shares.

Data per share 2024-12-31 2023-12-31
Earnings before dilution € -1.31               0.16 
Earnings after dilution € -1.05               0.13 
Operating cash flow € 0.36               0.49 
Equity before dilution € 1.01               2.32 
Equity after dilution € 0.80               1.99 
Share price 31 Dec SEK 4.38             17.68 
P/S multiple SEK 0.28               0.88 
P/E multiple SEK -0.36             12.26 
Number of shares at year end         45,224,227   42,715,314 

At the end of 2024 Raketech had 2,428 shareholders. The five members of the 
management team had a total holding in Raketech of 3,411,772 shares and 1,228,810 
options and Raketech’s board members held a total of 3,476,976 shares. As of 31 
December 2024, the ten largest shareholders of Raketech were the following:

Owner Number of shares Capital / vote
Provobis Holding AB 4,300,000 9.51%
Tobias Persson Rosenqvist 3,454,002 7.64%
Erik Skarp (Skarp Invest Ltd) 3,353,265 7.41%
Johan Svensson (Akterbog Ltd.) 3,333,500 7.37%
Avanza Pension 3,152,654 6.97%
Martin Larsson (Chalex AB) 2,595,128 5.74%
Reine Beck 1,512,325 3.34%
Magnus Alebo 1,254,457 2.77%
George Westin 1,254,456 2.77%
Nordnet Pensionsförsäkring 1,225,290 2.71%
Total ten largest shareholders 25,436,577 56.23%
Total number of shares 45,224,227 100.00%
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Members 
of the Board

According to Raketech’s Articles of 
Association, the Board of Directors shall 
consist of no less than three and no 
more than six members. Currently, the 
Board consists of six members. All board 
members are independent in relation to 
the Company’s major shareholders, the 
Company and the Company’s management.
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Patrick 
Jonker

Ulrik 
Bengtsson 
Chair of the Board and of the 
Remuneration Committee
Shares: 100,000 

Chair of the Board since May 2021.

Other current positions: Ulrik Bengtsson is also Chair of the board and advisor at Game Nation and Chair of the board at 
Hostelworld plc.  

Previously held positions: Ulrik Bengtsson was recently Chief Operating Officer at Virgin Media. Prior to joining Virgin Media, he 
was the former Group Chief Executive Officer at William Hill where he has also held the position as Chief Digital Officer. Before 
joining William Hill he served as Group Chief Executive Officer and President at Betsson.

Education: Bachelor of Commerce at Dalhousie University.

Independent in relation to the Company/major shareholders: Yes / Yes

Board Member
Shares: 23,711

Board member since November 2023.

Other current positions: Patrick Jonker is currently an independent consultant, advising iGaming companies on all aspects of 
the business. In this role he works with clients to give expert advise on strategy and commercial improvements.

Previously held positions: Patrick Jonker previously served as Chief Executive Officer at Hero Gaming as well as Chief 
Executive Officer / International Managing Director at Mr Green Ltd / William Hill International.

Education: Bachelor’s degree in management economics and law at the Amsterdam University of applied sciences.

Independent in relation to the Company/major shareholders: Yes / Yes
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Erik 
Skarp

Marina 
Andersson

Board Member
Shares: 3,353,265  (through company)

Board member since September 2016.

Other current positions: Erik Skarp is currently Group CEO at Cherry with friends AB. He is also board member at Gameday Group 
plc and its subsidiaries Together Gaming Solutions Limited,  Prozone Limited and Zalatek Ltd as well as Fam Skarp AB. 

Previously held positions: Erik Skarp is one of the founders of Raketech Group Holding P.L.C and BetHard Group Ltd, where he 
previously also held the position as CEO. 

Education: Upper secondary education, Polhemskolan, Lund.

Independent in relation to the Company/major shareholders: Yes / Yes

Board Member
Shares: -

Board member since November 2023.

Other current positions: EVP Corporate Development and M&A at Stillfront Group AB (publ).

Previously held positions: Marina Andersson was previously Director at Deloitte Financial Advisory, Director at ICECAPITAL 
Securities, Associate Partner & Investment Manager at Deseven and Associate at Carnegie Investment Bank.

Education: Master’s degree Business Administration from Stockholm University. Master’s degree Foreign Languages Russian 
Herzen State Pedagogical University.

Independent in relation to the Company/major shareholders: Yes / Yes
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Jon 
Moss
Board Member
Shares: -

Board Member since May 2024.

Other current positions: Jon Moss is an independent consultant working across various geographies, including numerous markets 
in Europe, North America, Australasia, certain markets in Asia and most recently in Latin America within the iGaming sector.

Previously held positions: Mr Moss was previously Head of International Development at Bet365 for over a decade.

Education: Bachelor of Science in Psychology and Economics at Loughborough University.

Independent in relation to the Company/major shareholders: Yes / Yes

Clare 
Boynton
Board Member and Chair of the Audit 
Committee
Shares: -

Board member since May 2022.

Other current positions: Clare Boynton is currently Portfolio Finance Director and Chief Finance Officer on behalf of The CFO 
Centre Limited, working with a portfolio of fast-growing SMEs. 

Previously held positions: Clare Boynton was previously Director of Financial Control at KFC UK & Ireland (2016-2019), Head of 
Finance at Amazon (2015-2016) and Finance Director at More Than Insurance (part of the RSA Group) (2010-2015).

Education: Bachelor’s degree, Economics & Accounting at University of Bristol. Member of the Chartered Institute of 
Management Accountants.

Independent in relation to the Company/major shareholders: Yes / Yes
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Senior 
Management 
Team



CEO
Shares: 3,333,500 (through company)

Warrants/options: 416,797 

CEO since January 2024.

Other current positions: Board member at Akterbog Ltd. 

Previously held positions: Johan Svensson is one of Raketech’s founders and served as the Group’s CEO until 2017, when he 
was appointed Chief Commercial Officer, a position he held until 2019. After spending a few years focusing on M&A, business 
integrations, and commercial strategy, he reassumed the role of CEO in 2024. Mr. Svensson also served as a board member from 
2016 to 2023. Furthermore, he is one of the founders of BetHard Group Ltd.

Education: Upper secondary education, Af Chapman Gymnasiet Karlskrona

Johan 
Svensson

Managing Director, US
Shares: 8,272 (through company)

Warrants/options: 228,856

Managing Director, US since February 2023.

Previously held positions: Ramma Sharifi joined Raketech in February 2023 as Managing Director for the US business. Previously, 
Mr. Sharifi held senior positions as Head of Strategic Initiatives and Director of Financial Institutions, Expand at Boston 
Consulting Group (2020-2023). His prior experience also encompasses leadership positions at Virtusa from 2012-2020 where he 
served as Director of Strategy & Operations Consulting and General Manager for North America.

Education: B.A in Business Management,  Economics and Finance at Wilmington College.

Ramma 
Sharifi
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Måns 
Svalborn
Chief Financial Officer
Shares: 70,000

Warrants/options: 383,157

Chief Financial Officer since November 2019.

Previously held positions: Måns Svalborn joined Raketech Group Holding P.L.C as CFO during 2019. Prior to Raketech he was 
CFO at Credorax Bank Limited, Head of Group Regulatory Financial Reporting at Nordea Bank (until 2018), Head of Legal and 
Regulatory Reporting Norway at Nordea Bank (until 2017) and Group Finance Manager at Öhman Group (until 2015).

Education: Master of Science in Business and Economics at Uppsala University.

Chief People Officer
Shares: -

Warrants/options: 100,000

Chief People Officer since December 2023.

Previously held positions: Dalia Turner joined Raketech latest from Feedzai where she was instrumental in growing her team from 
300 to more than 600 employees. Previously, Ms Turner worked at Microsoft for many years both in Portugal and APAC region 
where she was responsible for people strategy talent and performance management as well as leadership development and 
organisational culture across multiple countries. While at Microsoft, she also served as a business partner for 1,500 people with 
regional commercial leadership teams. At Raketech, she is overseeing strategic HR leadership globally and supporting the 
Company’s growth while reinforcing our cultural values.

Education: Master of Business Administration (MBA), Monash University.

Dalia 
Turner
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Christian 
Lowe Di Biase
Chief Operating Officer
Shares: -

Warrants/options: 100,000

Chief Operating Officer since October 2024.

Previously held positions: Christian Lowe di Biase joined Raketech in March 2024 as Chief Business Development Officer. 
In October 2024 he was appointed Chief Operating Officer. Prior to joining Raketech, Mr Lowe Di Biase held a number of 
roles within the Zalando Group covering M&A, partnerships and investments across technology, fashion e-commerce and 
marketplace integration. Prior to joining Zalando he was part of the Corporate Venture Capital unit of Deutsche Bahn based 
in Berlin and San Francisco.

Education: Bachelor’s degree in business administration at IU International University of Applied Sciences Bad Honnef.
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Corporate 
Governance 
Report

Corporate governance refers to the set of systems, principles and processes 
by which a company is directed and controlled. Raketech Group Holding P.L.C 
(the “Company” or “Raketech” or the “Group”) is committed to maintaining a 
high standard of corporate governance in complying with the Swedish Code 
of Corporate Governance. Corporate governance encompasses the systems 
for decision-making and the structure through which shareholders control the 
Company, directly and indirectly. This report summarises the Group’s corporate 
governance practices that were in place throughout the financial year ended 31 
December 2024.

Raketech is a Maltese public limited 
company, listed on Nasdaq First North 
Premier Growth Market since 29 June 2018 
with its registered office and headquarters 
in Malta. In line with the Company’s 
structure, governance, management and 
control is divided among the Company’s 
shareholders, the Board of Directors, 
the CEO and the rest of the Executive 
Management in accordance with 
prevailing laws and regulations. 

The Swedish Code of Corporate 
Governance (“the Code”) specifies that 
good corporate governance means 
ensuring that companies are run 
sustainably, responsibly and as efficiently 
as possible on behalf of their shareholders 
in a way to maximise the value for the 
shareholders and thereby meet the 
shareholders’ requirements on invested 
capital. Raketech is committed to a 
healthy corporate governance structure 
which strengthens and maintains 
confidence in the Company. 

The objective of corporate governance 
is to regulate the division of roles among 
shareholders, the Board and Executive 
Management more comprehensively than 

is required by legislation. 

The foundation of the corporate 
governance structure at Raketech 
comprises its Memorandum and Articles 
of Association, the Maltese Companies Act 
(Chapter 386 of the Laws of Malta) and the 
Swedish Code of Corporate Governance, 
and other applicable rules and laws. 
In addition to external governance 
instruments and the Company’s 
Memorandum and Articles of Association, 
the Board has, in close cooperation with 
the Company’s Executive Management, 
established a comprehensive framework 
of guidance documents. These include the 
CEO instruction, Code of Conduct, Board 
instructions and other policy documents, 
such as the Communication Policy and Risk 
Management Policy. These policies and 
standards are evaluated on a regular basis. 

Raketech however believes that the 
foundation of functioning corporate 
governance is not only through formal 
documentation but also through the 
corporate culture within Raketech and the 
corporate goal and the working methods 
within the Company.

Framework 
for Corporate 
Governance at 
Raketech
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In combination with Raketech’s listing of 
shares on Nasdaq First North Premier Growth 
Market, Raketech adopted the Swedish 
Code of Corporate Governance (the 
current Code is available on the Swedish 
Corporate Governance Board’s website  
www.corporategovernanceboard.se). This 
is in line with the Nasdaq First North Nordic 
– Rulebook, that stipulates the possibility to 
choose between the Swedish code or the 
local corporate governance code in the 
country where the Company is incorporated, 
i.e. Malta. It should however be noted that 
the Maltese and Swedish codes of corporate 

governance share a number of similar or 
common principles. 

The Code forms part of the self-regulation 
of the corporate sector and defines a 
norm for good corporate governance. The 
Code is based on the principle of “comply 
or explain”, meaning that companies are 
not obliged to comply with every rule in 
the Code, but are allowed the freedom to 
choose alternative solutions, as long as 
every deviation is explained and described. 
The Code is applied in full by Raketech, and 
in 2024 no deviations from the Code have 
been made.

The Swedish 
Code of 
Corporate 
Governance

Memorandum 
and Articles of 
Association

Raketech’s 
Corporate 
Governance 
Structure

The Memorandum and Articles of 
Association establish the kind of business to 
be undertaken within Raketech, the means 
by which the shareholders exercise control 
over the Board of Directors, the number of 
directors, auditors, and their responsibilities. 

Further, the Articles cover limitations 
on the share capital and the number of 
shares within the Company and how a 
General Meeting notice is announced, 
where General Meetings shall be held and 
deciding the total permitted number of 

board members. The current Articles of 
Association, adopted at the Annual General 
Meeting (AGM) on 17 May 2022, along with 
the proposed new Articles of Association 
submitted for approval at the AGM on 20 
May 2025, are available on the Company’s 
website, www.raketech.com.

The Company may amend its 
Memorandum and Articles of Association 
by an extraordinary resolution in terms of 
Article 79 (1) of the Maltese Companies Act 
(Chapter 386 of the Laws of Malta).  

Informs/reportsElects/appoints/initiates

1. Shareholders 
via the 

General Meeting

5. Remuneration Commitee 6. Audit Commitee
4. Board of Directors

7. Chief Executive Officer

2. Nomination 
Commitee 3. External Auditors

8. Executive Management
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1 The shareholders and 
General Meetings
Raketech was listed on Nasdaq First North 
Premier Growth Market on 29 June 2018.

Raketech’s share capital amounted to 
€ 90,448.45, divided between a total 
of 45,224,227 shares held by 2,405 
shareholders as at 31 December 2024. The 
Company has one class of shares, and 
any purchases or sales of own shares are 
carried out over the stock exchange. The 
Articles of Association do not impose any 
restrictions on voting rights, all shares 
have equal rights (one vote per share) and 
an equal contribution to the Company’s 
capital and profit. 

1. General meeting

General Meetings are Raketech’s highest 
decision making body of the Company. 
Raketech encourages all shareholders 
to participate, in order to exercise 
their influence on the Company. Each 
shareholder has the right to participate 
in the general meetings and to vote 
according to the number of shares owned. 
Shareholders who are not able to attend in 
person may exercise their rights by proxy. 

Every year, the Company shall hold an 
AGM within six months of the end of the 
financial year. All General Meetings are 
usually held in Stockholm or in Malta, in 
accordance with the decisions of the 
Board of Directors. The date and venue for 
the AGM will be announced in connection 
with the third interim report each year. A 
public notice of the AGM is published no 
later than four weeks prior to the meeting. 

The AGM’s mandatory duties include 
making decisions on: 

•	 appropriation of profits and dividends,  
•	 election of the Board of Directors and 

auditors,  
•	 determination of fees for the Board 

members and the auditors and  

•	 principles for the appointment of the 
Nomination Committee at the following 
AGM.

All shareholders registered in the 
shareholder’s register on a given 
record day, and who have notified their 
attendance in due time, have the right 
to participate in the meeting and vote in 
proportion with their holding of shares. 
Detailed information on how shareholders 
can raise a matter at the meeting and the 
deadline for making a request, is listed on 
the Company’s website. 

One or a combination of shareholders who 
hold 5% or more of the share capital, have 
a right to demand that a matter is added 
to the agenda for the General Meeting in 
accordance with Article 65 in the Articles 
of Association. The matter must be justified 
and include a proposed resolution in order 
to be presented at the General Meeting 
and be submitted no later than 46 days 
before the day of the General Meeting. 

Resolutions at a General Meeting are 
usually passed with a simple majority of 
votes. However, in accordance with the 
Maltese Companies Act (Chapter 386 of 
the Laws of Malta), certain matters will 
require approval by a higher percentage 
of the votes and votes represented at the 
General Meeting.  

2. Annual General Meeting 2024

The 2024 AGM was held on 16 May 2024 in 
St Julian’s, Malta, where a total of 11,275,202 
shares and votes were represented at the 
meeting, corresponding to 26.4% of the 
total amount of shares and votes in the 
Company. The minutes of the meeting, 
as well as other documentation from the 
meeting, are available on the Company’s 
website. The meeting resolved to adopt the 
Board of Directors proposal for guidelines 
for remuneration to Senior Management 
and to adopt a long term incentive 
program. The program comprises of shares 
options which the participants are entitled 
to exercise to subscribe for shares in 
Raketech after a three-year vesting period. 
The program comprises not more than 19 
participants and a number of share options 
to be converted into an aggregate number 
of shares not exceeding 2.5% per cent of the 
share capital and votes of the Company.  
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3. Extraordinary General Meeting

An Extraordinary General Meeting was 
held on 26 June 2024 in Gzira, Malta, where 
a total of 7,007,225 shares and votes were 
represented at the meeting, corresponding to 
16.4% of the total amount of shares and votes 
in the Company. The minutes of the meeting, 
as well as other documentation from the 
meeting, are available on the Company’s 
website. It was unanimously resolved to 
authorize the Company to acquire its own 
shares, provided that the Company’s holding 
of own shares could not exceed ten 10% of the 
Company’s total issued share capital, and 
the Company could not purchase more than 
4,271,531 shares. The authorization was made 
until the next annual general meeting taking 
place in 2025. 

4. Annual General Meeting 2025

The 2025 AGM will take place at 13.00 CET 
on 20 May 2025, at the registered office 
of the Company, at St George’s Business 
Centre - Level 7a, St George’s Road, St 
Julian’s, STJ 3203, Malta. Notification of the 
meeting will be issued on the Company’s 
website, where required documents, such 
as the information providing the basis for 
decisions, will also be made available prior 
to the Meeting.  

2 Nomination Committee
In line with the Code, the AGM resolves the 
principles for the Nomination Committee, 
the duties of which shall include proposals 
regarding candidates of members of the 
Board of Directors, the Chair of the Board of 
Directors, and appointment of the auditor. 
In addition, the Nomination Committee 
shall also propose remunerations for the 
Chair of the Board of Directors, other board 
members, the auditor and remuneration 
for work in Committees, if any. 

The Nomination Committee shall be 
composed of five members, including 
one representative for each of the four 
largest shareholders and one board 
member independent of the Company’s 
management. When a shareholder 

who has appointed a member to the 
Nomination Committee is no longer one 
of the largest owners, due to a reduction 
in the said owner’s shareholdings or an 
increase in another owner’s shareholdings, 
the member appointed by the former 
largest shareholder will relinquish his/
her place and will be replaced by a 
member appointed by the new largest 
shareholder (exception made if the 
change in the shareholding occurs later 
than four months prior to the AGM, in 
which case no change will be made). If 
any of the shareholders waives its right 
to appoint a representative, the right to 
appointment shall be transferred to the 
next largest shareholder in turn, after the 
abovementioned shareholders. 

If a member of the Nomination Committee 
steps down voluntarily from the 
Committee before its work is completed, 
the shareholder who elected that member 
would appoint a successor, provided 
that the shareholder is still one of the four 
largest ones. 

Unless the members agree otherwise, the 
Nomination Committee will be chaired by 
the member who represents the largest 
shareholder in terms of votes. However, a 
member of the Board of Directors will not 
be Chair of the Nomination Committee. 

The term of the Nomination Committee 
shall be until a new Nomination Committee 
has been appointed. The names of the 
members of the Nomination Committee 
must be published no later than six months 
prior to the AGM. The proposals of the 
Nomination Committee are presented 
in the notice of the AGM and on the 
Company’s website. 

Candidates sought by the Nomination 
Committee are those that, together with 
the existing members, can provide the 
Board of Directors with the appropriate 
combination of skills and competence. This 
should include experience from executive 
positions in listed or similar companies, 
expertise in the gaming sectors or 
experience in related industries. 
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The 2025 Nomination Committee comprises: 

Representative Shareholders Voting power in % as at 31 
December 2024

Joel Lindeman, Chair of the 
Nomination Committee

Provobis Holding AB 9.51%

Erik Skarp Skarp Invest Limited 7.41%
Edward Licari Akterbog Holding Limited 7.37%
Martin Larsson Chalex AB 5.74%
Ulrik Bengtsson (Chair of the 
Board of Directors of Raketech)

0.22%

The Code stipulates that a majority of the 
members of the Nomination Committee 
are to be independent of the Company 
and its Executive Management. Further 
it stipulates that at least one member 
of the Nomination Committee is to be 
independent of the Company’s largest 
shareholders in terms of votes. Neither the 
Chief Executive Officer, nor other members 
of the management team, can be 
members of the Nomination Committee.   

3 Board of Directors

3.1 Responsibilities and duties of the 
Board of Directors

The Board of Directors is the most superior 
decision making body of the Company, 
next after the General Meeting. The Board 
has the ultimate responsibility for the 
management of the Company and for 
supervising its day-to-day management 
and activities in general. This includes 
developing the Company’s strategy 
and monitoring its implementation, in 
order to represent the best interests of 
the Company and its shareholders. The 
duties of the Board are set forth in the 
Maltese Companies Act, the Company’s 
Memorandum and Articles of Association, 
the Code and the Board instructions. Such 
regulations and instructions stipulate 
the mandatory tasks of the Board of 
Directors, which includes determining the 
Company’s overall targets and strategies. 
Further, the duties include evaluating 
the CEO, ensuring that there are systems 
in place to monitor and control the 
operations and associated risks, ensuring 
that there is satisfactory control of the 
Company’s regulatory compliance and 

ensuring that the information issued by 
the Company is transparent, accurate, 
relevant and reliable. The Board also has a 
process for the monitoring and approval of 
related party transactions. 

In accordance with the Company’s 
Memorandum and Articles of Association, 
Raketech’s Board of Directors shall 
comprise of at least three and no more 
than six members. The AGM determines 
the precise number of members. A board 
member’s seat applies until the end of the 
first AGM one year after the Board member 
was appointed, whereby the respective 
Board member is available for re-election. 

The Board members are appointed 
through a simple majority vote 
represented at the General Meeting. 
In addition to this, the Board members 
have a right to fill vacancies and appoint 
new board members in the Company 
under certain conditions in accordance 
with Article 113 of the Company’s Articles 
of Association. The shareholders may 
resolve to dismiss the Board member 
through a resolution at a General Meeting 
passed with a simple majority of votes 
represented at the General Meeting.  

3.2 Board of Directors 2024 and its 
remuneration

The Board consists of six members: 
Ulrik Bengtsson (Chair), Erik Skarp, Clare 
Boynton, Marina Andersson, Patrick Jonker 
and Jon Moss. Ulrik Bengtsson, Erik Skarp, 
Clare Boynton, Marina Andersson and 
Patrick Jonker were re-elected during the 
2024 AGM and Jon Moss was elected as 
new member of the Board at the same 
occasion. The members of the Board are 
presented in further details on pages 21-24.
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Remuneration and other benefits to the 
Board and the Chair of the Board, including 
board committees, are decided at the 
AGM. At the AGM 2024, it was resolved 
that the total compensation for the 
Board members for the financial year 
2024 shall amount to € 232,000. Further, 

it was resolved that no director having 
an operational role in the Company or 
its subsidiaries under which the Director 
receives a salary or a consultancy fee shall 
receive any compensation for the work 
conducted as a member of the Board of 
Directors and any committee.

Board member Ulrik 
Bengtsson

Erik 
Skarp

Clare    
Boynton

Marina 
Andersson

Patrick    
Jonker 

Jon 
Moss

Positions Chair of the 
Board

Board 
member

Board 
member

Board 
member

Board 
member

Board 
member

Member 
committee:

Nomination
Remuneration 

(chair)

Member 
committee:

Nomination
Audit

Remuneration

Member 
committee:

Audit (chair)
Remuneration

Member 
committee:

Audit

Board fee € 50 000 € 30 000 € 30 000 € 30 000 € 30 000 € 30 000

Committee fee € 10 000 € 6,000  € 13,000 € 3,000 - -

Independent in relation to the 
Company and its Executive 
Management

Yes Yes  Yes Yes Yes Yes

Independent in relation to major 
shareholders Yes Yes Yes Yes Yes Yes

Own and related parties’ 
shareholdings as at 31 December 
2024

100,000 3,353,265 - - 23,711 -

3.3 Board meetings 2024

The Board of Directors holds regular 
meetings each year, and during 2024 the 
Board held fourteen minuted meetings and 
one per capsulam meeting. The work of 
the Board follows a specific plan and all of 
the meetings held during the year followed 
an agenda that was provided to the Board 
members before the respective meeting 
together with relevant documentation. 

The meetings comprise the CEO’s review 
of developments within the operations, 
current issues concerning important 
events, the underlying operational 
performance, potential acquisitions 
and legal trends in the gaming market. 
At the meetings, the CFO reports on the 
financial performance of the Company. 
Other executives in the Group participate 
in Board meetings from time to time as 

required, either to report on specific issues 
or to serve as secretary. 

In addition, the Company’s auditor reports 
their observations based on the performed 
audit of the financial statements and their 
assessment of the Company’s internal 
procedures and controls. On a monthly 
basis, the Board also receives a detailed 
operational report of the Company’s 
financial performance. 

3.4 Independence of board members

The Code stipulates that the majority of the 
Board of Directors elected by the AGM must 
be independent of the Company and the 
Company’s management and that at least 
two of the independent board members 
must also be independent in relation to 
the Company’s major shareholders. A 
major shareholder is defined as controlling, 
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Board member Board 
meetings

Audit 
Committee

Remuneration 
Committee

Ulrik Bengtsson 14/14 3/3

Erik Skarp 13/14 5/5 3/3

Clare Boynton 14/14 5/5 3/3

Marina Andersson 14/14 5/5

Patrick Jonker 14/14

Jon Moss * 8/14

* Joined the Board of Directors following the AGM on 16 May 2024.

directly or indirectly, at least 10% of the 
shares or votes in the Company. The 
Board fulfils the Code’s requirements of 
independence as the six board members 
are independent in relation to the Company 
and the Company’s management. Out of 
these six independent board members, all 
six are also independent in relation to major 
Shareholders of the Company. 

A board member may not take part in 
decisions where he/she is in any way, 
directly or indirectly, interested in a 
contract or arrangement. This comprises of 
decisions regarding agreements between 
a board member and the Company, 
agreements between the Company 
and third parties in which the board 
member has a material interest, as well as 
agreements between the Company and 
the legal entity that the Board member 
represents. Such director shall declare 
the nature of his/ her interest to the other 
directors either at the meeting of the 
directors at which such matter is first taken 
into consideration, or, if the director was 
not present at the date of that meeting 
interested in the contract or arrangement, 
at the next meeting of the directors held 
after he/she became so interested.  

3.5 Evaluation of the Board and the CEO 
and management

The Board of Directors is evaluated annually 
through anonymous questionnaires with 
the aim of developing the Board’s working 
methods and efficiency. The result is 
reported to the Nomination Committee 
and lies as the foundation for the potential 
nomination of the Board of Directors. 
Performed evaluations during 2024 led to 
an overall conclusion that there is a well-
balanced mix of competencies among 
the current Board of Directors and that 
the Board’s performance and efficiency is 
found to be satisfactory. 

The Board continuously evaluates the work 
of the CEO and Executive Management. 
The evaluation is done at least on a yearly 
basis or when needed and the result acts as 
the base for the structure of the Executive 
Management team going forward.  

3.6 Board committees 	

In addition to the above, the Board 
of Directors has appointed two sub-
committees composed of board 
members: the Remuneration Committee 
and the Audit Committee. The Board has 
established and stipulated instructions for 
each committee. 

4 Remuneration committee 
The Remuneration Committee is 
comprised of Ulrik Bengtsson (Chair), 
Erik Skarp and Clare Boynton, who are 
all independent of the Company and 
its management. The primary duties of 
the Remuneration Committee include 
preparing matters regarding salary 

and other remuneration benefits for the 
CEO and the Senior Management for 
decision by the Board. The Remuneration 
Committee also makes an independent 
assessment of ongoing and completed 
programmes for variable remuneration 
to the Executive Management. 

During 2024, three meetings were held at 
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which all members assisted.  

5 Audit committee 
The Board’s Audit Committee monitors 
the Company’s financial reporting 
by examining important accounting 
matters and other factors that may 
affect the qualitative content of the 
financial reports. The Committee provides 
recommendations and proposals 
concerning the financial reporting. Further, 
the Committee monitors the effectiveness 
of the Company’s internal control with 
regard to financial reporting, as well as 
the external auditors’ impartiality and 
independence. The Committee evaluates 
the audit work and assists the Nomination 
Committee in appointing auditors. In 
addition, the Committee has regular 
contact with the auditors who regular 
reports on significant matters that have 
emerged from the statutory audit. 

The Audit Committee shall consist of at 
least three members, of which at least 
one shall have accounting and auditing 
expertise. The Audit Committee comprised 
three members of the Board appointed by 
the Board: 

Clare Boynton (Chair), Erik Skarp and 
Marina Andersson. All three members 
are independent of the Company and 
its Executive Management and also 
independent in relation to the Company’s 
shareholders. 

During 2024, five meetings were held at 
which all members assisted.

6 Auditors
The auditor is appointed by the AGM for 
the period until the end of the following 
year’s AGM. At the AGM held on 16 May 
2024, PricewaterhouseCoopers Malta was 
elected as the Company’s auditor. Ian Curmi, 
Authorised Public Accountant and member 
of the Malta Institute of Accountants is 
the engagement leader. The auditors are 
accountable to the shareholders. They carry 
out an audit and submit an audit report 

covering the Annual Report. 

The auditor has the task of auditing 
Raketech’s Annual Report on behalf of the 
shareholders and making a statement on 
whether or not the Annual Report provides 
a true and fair view, according to IFRS 
as adopted by the EU and requirements 
according to the Maltese Companies 
Act (Chapter 386 of the Laws of Malta). In 
connection with the nine-month report, the 
auditor also conducts a review according 
to ISRE 2410. In addition, the auditor reports 
orally and in writing to the Audit Committee 
as to how their audit was conducted 
and their assessment of the Company’s 
administrative order and internal control. 

A resolution was passed at the 2024 
AGM whereby it was confirmed that 
the Nomination Committee approved 
that the auditor’s fee shall be payable in 
accordance with any invoice approved by 
the Renumeration Committee.   

7 Chief Executive Officer 
The CEO is appointed by the Board to lead 
the Company’s day-to-day operations, for 
which the Board issues a mandate for the 
work of the CEO. There is a clear division 
of responsibilities between the Board and 
the CEO, which is set forth by the formal 
work plan for the Board and the CEO’s 
instructions. In addition to instructions 
from the Board, the CEO is obliged to 
comply with the provisions of the Maltese 
Companies Act (Chapter 386 of the Laws 
of Malta). 

The CEO leads the work of the Company 
and makes decisions with other members 
of the Executive Management team. 
At the end of 2024, there were five 
management executives, which the CEO 
appoints in consultation with the Board 
of Directors. The CEO is also a presenter 
at Board meetings and shall ensure that 
the Board’s members are continuously 
sent the information needed to monitor 
the Company’s position, performance, 
liquidity and development. The CEO’s work 
is continuously evaluated by the Board in 

Raketech Group Holding P.L.C     |     2024 Annual Report 36



accordance with the requirements of the 
Code. Johan Svensson is the CEO of the 
Company since January 2024. 

8 Executive Management
The Executive Management holds regular 
operational meetings and ensures that the 

day-to-day management of the Company 
is carried out. The Executive Management 
team consists of Chief Financial Officer 
Måns Svalborn, Chief Operating Officer 
Christian Lowe di Biase, Chief People 
Officer Dalia Turner and Managing Director 
US Ramma Sharifi.

The CEO and the Executive Management 
are presented on pages 25-28.

At the 2024 AGM, it was resolved to approve 
the guidelines for remuneration of Senior 
Management for the period up until the 
next AGM. Senior Management refers to the 
CEO and the Executive Management team 
of Raketech. The purpose of the guidelines 
is to ensure that Raketech can attract, 
motivate and retain senior executives 
with the skills and experience required to 
achieve Raketech’s operational goals. 

The remuneration offered by the Company 
shall be competitive and in line with 
market practice, as well as aligned with 
shareholders’ interests. Remuneration to 
Senior Management shall consist of a fixed 
and variable salary. The Company also 

offers a long-term incentive program for 
Senior Management staff members and 
other employees within the Company or 
its subsidiaries. These are designed with 
the aim of achieving increased alignment 
between the interest of the participating 
individual and those of the Company’s 
shareholders. The established incentive 
programmes run over three years in line 
with the Code. 

These components combined are intended 
to create a well-balanced remuneration 
model reflecting individual competences, 
responsibilities and performance, both 
short-term and long-term, as well as the 
Company’s overall performance.

Remuneration 
to Senior 
Management

Risk 
Management 
and Internal 
Control

Internal control
The Board of Directors has the overall 
responsibility for the internal control of the 
Company and the Board ensures that the 
Company has sound risk management 
and an internal control system put in place 
that is appropriate to its activities. Internal 
control is the methods and processes put 
in place by Management and the Board 
through which the Company ensures 
the organisation meets its objectives 
and ensures its existence going forward. 
Effective and efficient internal control 
provides comfort for the Company’s 
stakeholders in an efficient conduct of the 
Company’s business, the safeguarding 

of assets, the prevention and detection 
of fraud, the completeness and accuracy 
of financial records and the timely 
preparation of financial statements. Well 
working processes and controls reduce 
both the operational and financial risks as 
well as the risk of fraud - this is why internal 
control is imperative within the Company.

Control environment 
The control environment is fundamental 
to Raketech’s internal control regarding 
financial reporting and the organisational 
structure. Raketech’s internal control 
structure is based on a clear allocation 
of responsibilities and work assignments 
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between the Board, the CEO, Executive 
Management and the operational activity. 
The division of roles and responsibilities 
within the rules of procedure aim to 
facilitate an effective management 
of the Company’s risk. The Board of 
Directors and Management establish the 
control environment through policies, 
procedures, processes, standards and 
structures providing the basis for carrying 
out internal controls at Raketech. These 
steering documents include the Board’s 
instruction, the CEO’s instruction, Risk 
Management policy, Communication 
policy, Insider policy and the Code 
of Conduct. Governing documents 
and detailed process descriptions 
are communicated via established 
information and communication channels 
and are therefore available and known to 
the staff within Raketech.  

Raketech has established an Audit 
Committee, in line with the Code, which is 
tasked with monitoring the effectiveness 
and efficiency of the Company’s internal 
control and risk management. The 
resulting control environment has a 
pervasive impact on the overall system of 
internal control. 

Risk assessment
Risk assessment is a vital part of the 
internal control process and comprises 
identification and management of the 
risks that may affect financial reporting, 
as well as the control activities aimed 
at preventing, detecting and correcting 
errors and deviations. 

The identified risks shall be assessed on 
what the impact will be if a situation arises 
that triggers the risk. It should be defined 
if the risks are considered, significant, 
moderate or limited. Also, the identified 
risks shall be assessed on how likely they 
are to occur within five years from the date 
of the risk assessment. 

Based on the risk identification and 
assessment performed, internal controls 
shall be designed to cover the risks where 

applicable. The internal controls shall 
be phrased as requirements in order to 
describe the minimum level of efforts 
expected to establish an effective internal 
control environment throughout the 
different business processes. Particular 
focus is placed on the risk of fraud and the 
risk of loss or embezzlement of assets. 

During the year, Raketech mapped and 
assessed the most significant risks in 
relation to financial reporting, legal and 
compliance as well as operational risks. 
Further, intangible assets are assessed 
on a continuous basis against the return 
they generate in order to ensure that the 
values reported in the Company’s financial 
statements are correct. The Company 
operates through these intangible 
assets which is why the performance of 
impairment assessments is vital. 

Performed risk assessments are presented 
to the Audit Committee and subsequently 
to the Board who ensures that sufficient 
risk assessments are carried out prior to all 
decisions of a material nature. The Board and 
the Executive Management deals with the 
outcome of the Company’s procedures for risk 
assessment and identifies, when appropriate, 
any action that needs to be taken. 

  

Control activities
Various control activities are incorporated 
in the Company’s system and procedure, 
including the financial reporting process. 
These control activities are aimed at 
preventing, detecting and correcting 
errors and deviations. One of the major 
control activities within the Company is 
the instructions, to which the Company 
ensures that the staff concerned are 
aware of and have access to instructions 
of significance to the tasks performed. 
Further, high information security is a 
precondition for good internal control of 
financial reporting.

As part of the quality control work for 
financial reporting, the Board has set up an 
Audit Committee as a control activity, that 
processes crucial accounting matters and 
the financial reports produced.

Raketech Group Holding P.L.C     |     2024 Annual Report 38



Information and 
Communication 

Internal Audit 

The Company has information and 
communication channels with the 
aim of achieving completeness and 
correctness in its financial reports, all 
of which is described in the Company’s 
Communication Policy. The internal 
communication between the Board of 
Directors and Executive Management 
takes place through the board meetings 
but also through the Company’s internal 
portal where financial and operational 
information is shared between the 
Executive Management and the Board of 
Directors. Internal communication between 
Executive Management and the rest of the 
organisation mainly takes place through 
monthly meetings but also through special 
workshops held within the Company. All 
policies are uploaded on the internal Group 
portal where these can be accessed. 

The Company’s CEO has, on behalf 
of the Board, been given the overall 
responsibility for managing and handling 

insider information. 

 

Monitoring/follow-up 
In line with the Company’s Risk policy, 
compliance and effectiveness of internal 
control are continuously monitored and 
evaluated. The effectiveness of the controls 
is to be assessed by defined persons 
throughout the organisation. The evaluation 
is led by the Company’s CFO and the 
results are to be compiled by the CFO and 
presented to the Executive Management 
team and the Board of Directors. 

Both Executive Management and 
the Board regularly receive reports 
that includes sales, monthly income 
statements and cash flow reports, 
including management’s comments on 
operational trends. Furthermore, review 
and approval of policies are done on a 
yearly basis by the Board.

Raketech has chosen not to establish 
a formal internal audit function in the 
Company but rather opted to focus on 
implementing a process for identification 
of risks, the establishment of controls 
and a self-evaluation of controls. The 
framework in itself, the results and the 
outcomes are reviewed by the Executive 

Management and the Board of Directors. 
The Audit Committee is responsible 
together with the Board for compliance in 
accordance with the established principles 
of internal control. The Audit Committee 
has full freedom to call for an external 
review of such controls within the Group if 
deemed necessary.
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Directors’ 
Report 

The directors present their report and the consolidated and 
separate audited financial statements of Raketech Group 
Holding P.L.C (the “Group”) for the year ended 31 December 
2024. The Group has five subsidiaries: Raketech Group Limited, 
Casumba Media Ltd, Infinileads S.L., Raketech US Inc. and P&P 
Vegas Group Inc.

Raketech is a marketing tech group 
combining performance marketing and 
traditional performance-based affiliation 
by offering a wide portfolio of advertising 
space as well as data analysis tools to 
allow advertisers to maximise the value 
of their media spend. Customers span 
from sports streaming providers and 
game studios to the largest segment, 

international betting and casino operators. 
Raketech also offers its services through 
SubAffiliation and provides data driven 
betting advice to consumers. Raketech’s 
primary goal is to generate high quality 
leads and targeted advertisement space 
by providing relevant and engaging 
content to users interested in sports, 
casino and betting.

Financial key performance indicators 

In 2024, Raketech reported revenues of 
€ 61.2 million (€ 77.7 million). Adjusted 
EBITDA* totalled € 15.7 million (€ 23.2 
million), while EBITDA was € 14.7 million 
(€ 23.6 million). The year saw a decrease 
in Affiliation Marketing revenue which 
primarily was driven by the impact of 
Google’s core update, which significantly 
affected Casumba. In Sweden, a tax 
increase impacted the market, however, 
asset performance remained stable 
to growing. Other regions showed 
similar stability and growth, with strong 
performance in sports assets, particularly 
during IPL and UEFA EURO 2024.

In paid SubAffiliation, Raketech Network 

experienced growth in the first half of the 
year but faced challenges in the latter 
half due to operational difficulties among 
publishers. AffiliationCloud continued 
to strengthen publisher partnerships. 
Exclusive commercial agreements with 
operators were secured in Sweden and the 
US, requiring affiliates to use AffiliationCloud 
for these specific brands, with ongoing 
discussions for similar partnerships. 

A comprehensive review of the operating 
model led to significant cost reductions 
when considering the cost base excluding 
variable publisher costs. Through targeted 
cost-cutting initiatives, efficiency 
improvements, and strategic realignment, 
the Company has streamlined operations 
while maintaining growth potential.

Principal 
Activities 

Review of the 
Business 2024

* The Revaluation of financial liabilities at fair value through profit or loss of € 0.4 million in Q2 2023 is considered as non-
recurring income.  In 2024, redundancy costs of € 0.9 million were incurred due to the organisational restructuring and 
recognised as non-recurring costs.

Raketech Group Holding P.L.C     |     2024 Annual Report 40



A non-cash impairment charge of € 58.9 
million (nil) was recognised in 2024, relating 
primarily to a reduction in the intangible 
book value of non-core assets acquired 
pre-IPO and the disposal of US assets.

For the year January to December 2024, 
finance costs in relation to borrowings have 
decreased to € 0.8 million (€ 1.4 million) 
as an effect of overall lower borrowings. 
Other finance costs of € 1.7 million (€ 2.7 
million) represents an effect of discounting 
outstanding earnouts and is a non-cash 
affecting item.  Raketech Group Holding 
P.L.C is the Parent Company. Total operating 
costs amounted to € 9.7 million (€ 1.7 
million). Loss for the year was € 9.2 million 
(profit € 4.7 million), impacted by a non-
cash affecting impairment charge of the 
Company’s investment in subsidiaries of     
€ 8.2 million (nil).

Going concern 

During the year, Raketech has operated 
with a positive operating cash inflow. As at 
31 December 2024, the Group’s net current 
liability position significantly decreased 
to € 0.1 million (€ 10.0 million). During 
2024, the Group continued to honour all 
of its existing obligations (including the 
settlement of earn-outs) and no amounts 
were deferred beyond the payment terms. 

As disclosed in note 23, the Group has 
non-current amounts committed on 
acquisition amounting to € 21.1 million 
and has the possibility of extending 
the settlement of such amounts to 16 
September 2026.  It also has the option to 
partially settle the amount with shares in 
the ultimate parent company. The Group 
expects to meet its upcoming obligations 
primarily by way of its projected quarterly 
positive cash generation, the undrawn 
available facility as at 31 December 2024 
(refer to note 22 for further information), 
and future other possible investing and 
financing options the Group may consider 
should the need arise.

The directors do not believe that any 
material uncertainty exists that could 
impact the going concern basis of 
preparation as a result of the Group’s 
working capital deficiency as at 31 

December 2024 and taking into account the 
upcoming obligations as referred to above.

2024 Non-financial key performance 
indicators

In 2024, Raketech conducted a 
comprehensive assessment of its 
Affiliation Marketing assets to ensure 
alignment with the Company’s core 
commercial and operational strengths. 
As part of this initiative, Raketech 
established four strategic partnerships 
with experienced entrepreneurs. Under this 
model, the Company provides commercial 
agreements, sales, finance, reporting, 
data management, and technology, 
while partners focus on entrepreneurship, 
product development, content creation, 
SEO, and execution. Furthermore, 
significant cost-saving measures were 
implemented as part of this process, 
enhancing profitability and creating a 
scalable foundation for future growth.

AffiliationCloud demonstrated steady 
organic growth, strengthening publisher 
partnerships. Raketech signed an exclusive 
commercial agreement in Sweden, 
requiring affiliates to use AffiliationCloud 
for a specific brand, and is actively 
pursuing similar collaborations with other 
operators. Additionally, the Company 
expanded its strategic footprint by 
finalising a partnership agreement with a 
major US operator through AffiliationCloud 
to manage their tier 2 and tier 3 affiliates. 
Raketech also completed the sale of its US 
land-based betting tips advisory business, 
further streamlining US operations and 
refocusing on core strengths.

Risk management and exposures 

The remote gaming industry, where the 
Group has its main customers, continues to 
undergo regulation. Raketech operates in 
the emerging online gaming industry in both 
regulated and unregulated markets and is 
therefore subject to political and regulatory 
risk. Although Raketech is a performance 
marketing company and not a gaming 
operator, the legislation concerning online 
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gambling could indirectly affect Raketech’s 
operations. Changes to existing regulations 
in various jurisdictions might impact 
the ability for the gaming operators to 
operate and accordingly, revenue streams 
from these customers may be adversely 
impacted. The Group may also be exposed 
to measures brought against customers by 
public authorities or others, which could be 
extended to any third-party having abetted 
the business of such gaming operators. 
The Group actively monitors regulatory 
changes and emerging topics within the 
European market, and also changes in the 
North American, South American and the 
Asian markets. If any new regulatory regimes 
come into force, the Group will conform with 
such marketing requirements. As the Group 
continues to embark on its strategy, the 
exposure to different regulatory frameworks 
continue to increase. In addition to the 
above, the Board of Directors also consider 
the following risks to be relevant to the Group: 

•	 Operational risk which can arise in the 
SEO environment if search engines, 
such as Google, change their structure. 
Raketech monitors algorithm changes 
on an ongoing basis, controls content 

quality and that its websites are well-
built, fast and up-to-date. 

•	 Risk related to information security 
such as cyberattack or fraud as an 
effect of Raketech operating in the 
digital space. The Group conducts 
constant monitoring to detect any 
security issues. The Group has a 
dedicated IT security team tasked with 
protecting against data breaches and 
similar weaknesses, based on defined 
security management processes

For the principal financial risks and 
exposures, refer to note 4 ‘Financial Risk 
Management’ that details the key risk 
factors including credit risk, liquidity risk, 
market risk and the Group’s approach 
towards managing these risks.  

Pledging of shares 
The contractual terms of the revolving 
credit facility with Bank of Valletta 
required Raketech Group Holding P.L.C to 
pledge its entire shareholding in Raketech 
Group Limited to the lender as collateral. 
The previous share pledge to Avida Finans 
AB was released in December 2024 when 
the facility was fully settled.

Results and 
Dividends 

Events after the 
Reporting Period 

The statement of comprehensive income 
is set out on page 45. No dividend has 
been declared during the year ended 
31 December 2024 (€ 4.0 million). 
The balance of accumulated losses 
amounting to € 7,682,457 (retained 
earnings of € 48,865,967) will be carried 
forward to the next financial year.

As for the Parent Company, the statement 
of comprehensive income is set out on 
page 77. No dividend has been declared 
during the year ended 31 December 
2024. The balance of accumulated losses 
amounting to € 3,373,525 (retained 
earnings of € 5,801,586) will be carried 
forward to the next financial year. 

On 20 March it was announced that Ulrik Bengtsson will step down as Chairman and board 
member. He will remain available for re-election at Raketech’s AGM in May and is committed to 
stay on until 30 July to assist with the transition period.
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On behalf of the Board: Registered office:

St George’s Business Centre, Level 7
Triq San Gorg

San Giljan STJ 3203
Malta

Patrick Jonker Clare Marie Boynton
Director Director

Statement 
of Directors’ 
Responsibilities 
for the Financial 
Statements

The directors of the Group who held office during the year were: 

Mr. Rolf Ulrik Bengtsson 

Mr. Erik Johan Sebastian Skarp  

Ms. Clare Marie Boynton  

Ms. Marina Yurjevna Andersson

Mr. Patrick Jonker

Mr. Jonathan Charles Moss, appointed on 16 May 2024

The Company’s Articles of Association do not require any directors to retire.

Directors  

The directors are required by the Maltese 
Companies Act (Cap. 386) to prepare 
financial statements which give a true and 
fair view of the state of affairs of the Group 
and the Company as at the end of each 
reporting period and of the profit or loss 
for that period. In preparing the financial 
statements, the directors are responsible for: 

a.	 ensuring that the financial statements 
have been drawn up in accordance 
with International Financial Reporting 
Standards as adopted by the EU; 

b.	 selecting and applying appropriate 
accounting policies; 

c.	 making accounting estimates that are 
reasonable in the circumstances; 

d.	 ensuring that the financial 
statements are prepared on the 
going concern basis unless it is 
inappropriate to presume that the 
Group and Company will continue in 
business as a going concern. 

The directors are also responsible for 
designing, implementing and maintaining 
internal control as the directors determine 
is necessary to enable the preparation of 
financial statements that are free from 
material misstatement, whether due to 
fraud or error, and that comply with the 
Maltese Companies Act (Cap. 386). They 
are also responsible for safeguarding the 
assets of the Group and Company, and 
hence for taking reasonable steps for the 
prevention and detection of fraud and 
other irregularities, maintaining internal 
control as the directors determine is 
necessary to enable the preparation of 
financial statements that are free from 
material misstatement, whether due to 
fraud or error, and that comply with the 
Maltese Companies Act (Cap. 386). They 
are also responsible for safeguarding the 
assets of the Group and Company, and 
hence for taking reasonable steps for the 
prevention and detection of fraud and 
other irregularities.
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1 The option to partially settle Casumba Media’s earnout with shares of Raketech Group Holding P.L.C. has been reflected in 
diluted earnings per share and weighted average number of shares. For further details, refer to note 13.			 

The notes on pages 49 to 75 are an integral part of these consolidated financial statements.

Year ended 31 December

Notes 2024 2023
€ €

Total revenue 7 61,175,692 77,688,153

Publisher costs (21,462,752) (27,714,529)
Other direct costs relating to fixed fees and commission revenue (4,934,068) (5,044,583)
Employee benefit expense 8 (9,672,762) (9,967,582)
Depreciation and amortisation 14, 15, 16 (10,819,257) (11,942,131)
Impairment on intangible assets 14 (58,878,449) -
Movement in loss allowance on trade receivables 4 (32,108) (89,155)
Bad debts written-off 4 (279,067) (74,669)
Other operating expenses 10 (10,123,988) (11,596,614)
Total operating expenses (116,202,451) (66,429,263)

Revaluation of financial liabilities at fair value through profit or loss 23 - 405,128

Operating (loss)/profit (55,026,759) 11,664,018

Loan finance costs 11 (847,573) (1,448,577)
Other finance costs 11 (1,687,119) (2,738,736)
(Loss)/profit before tax (57,561,451) 7,476,705
Current tax expense 12 (888,759) (680,951)
Deferred tax credit/(expense) 12, 21 1,901,786 (186,935)
(Loss)/profit for the year (56,548,424) 6,608,819
(Loss)/profit for the year attributable to owners of the parent (56,548,424) 6,608,819

Earnings per share attributable to the equity holders of the parent 
during the year
Earnings per share before dilution (in EUR) (1.31) 0.16
Earnings per share after dilution (in EUR)1 (1.05) 0.13

Consolidated Income Statement

Year ended 31 December

2024 2023
€ €

(Loss)/profit for the year (56,548,424) 6,608,819
Other comprehensive income
Items that may be reclassified to profit or loss
Currency translation adjustments taken to equity 410,936 (604,259)
Total other comprehensive income for the year 410,936 (604,259)
Total comprehensive income for the year (56,137,488) 6,004,560
Comprehensive income for the year attributable to owners of the parent (56,137,488) 6,004,560

Consolidated Statement of Comprehensive Income
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Patrick Jonker Clare Marie Boynton
Board member Board member

Consolidated Statement of Financial Position
As at 31 December

Notes 2024 2023
€ €

Assets
Non-current assets

Goodwill 14 - 1,206,315
Intangible assets 14 69,013,304 139,294,123
Right-of-use assets 15 628,650 101,587
Property, plant and equipment 16 298,501 101,410
Deferred tax asset 21 430,934 290,767

Total non-current assets 70,371,389 140,994,202

Current assets
Trade and other receivables 17 8,665,176 11,834,947
Cash and cash equivalents 18 4,529,620 13,459,483

Total current assets 13,194,796 25,294,430

TOTAL ASSETS 83,566,185 166,288,632

Equity & Liabilities
Equity

Share capital 19 90,448 85,430
Share premium 19 51,446,190 48,951,541
Currency translation reserve 646,362 235,426
Other reserves 20 1,204,733 1,159,791
(Accumulated losses)/Retained earnings (7,682,457) 48,865,967

TOTAL EQUITY 45,705,276 99,298,155

Liabilities
Non-current liabilities

Borrowings 22 1,268,824 -
Deferred tax liabilities 21 1,786,809 3,570,961
Amounts committed on acquisition 23 21,057,986 28,170,006
Lease liability 15 483,440 -

Total non-current liabilities 24,597,059 31,740,967

Current liabilities
Borrowings 22 397,674 9,833,975
Amounts committed on acquisition 23 7,948,510 18,290,592
Trade and other payables 24 3,894,886 6,568,015
Current tax liabilities 864,510 448,551
Lease liability 15 158,270 108,377

Total current liabilities 13,263,850 35,249,510

TOTAL LIABILITIES 37,860,909 66,990,477

TOTAL EQUITY AND LIABILITIES 83,566,185 166,288,632

The notes on pages 49 to 75 are an integral part of these consolidated financial statements. 			 
The consolidated financial statements on pages 44 to 75 were approved for publication by the Board of Directors on 11 April 2025 
and were signed on the Board of Directors’ behalf by:
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Consolidated Statement of Changes in Equity 

Notes Share 
capital

Share 
premium

Currency 
translation 

reserve
Other 

reserves

(Accumulated 
losses)/

Retained 
earnings

Total equity 
attributable to 

owners of the 
Company

€ € € € € €

Balance at 1 January 2024 85,430 48,951,541 235,426 1,159,791 48,865,967 99,298,155

Comprehensive income
Loss for the year - - - - (56,548,424) (56,548,424)
Other comprehensive income
Currency translation adjustments 
taken to equity - - 410,936 - - 410,936

Total comprehensive income - - 410,936 - (56,548,424) (56,137,488)

Transactions with owners
Issue of share capital 19 5,018 2,494,649 - - - 2,499,667
Equity-settled share-based 
payments 20 - - - 44,942 - 44,942

Total transactions with owners 5,018 2,494,649 - 44,942 - 2,544,609

Balance at 31 December 2024 90,448 51,446,190 646,362 1,204,733 (7,682,457) 45,705,276

Balance at 1 January 2023 84,638 48,587,112 839,685 920,960 46,235,144 96,667,539

Comprehensive income
Profit for the year - - - - 6,608,819 6,608,819
Other comprehensive income
Currency translation adjustments 
taken to equity - - (604,259) - - (604,259)

Total comprehensive income - - (604,259) - 6,608,819 6,004,560

Transactions with owners
Issue of share capital 19 792 364,429 - - - 365,221
Equity-settled share-based 
payments 20 - - - 238,831 - 238,831

Dividends paid 25 - - - - (3,977,996) (3,977,996)
Total transactions with owners 792 364,429 - 238,831 (3,977,996) (3,373,944)

Balance at 31 December 2023 85,430 48,951,541 235,426 1,159,791 48,865,967 99,298,155

The notes on pages 49 to 75 are an integral part of these consolidated financial statements.					   
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The notes on pages 49 to 75 are an integral part of these consolidated financial statements.				  
	

Consolidated Statement of Cash Flows

Year ended 31 December

Notes 2024 2023
€ €

Cash flows from operating activities
(Loss)/Profit before tax (57,561,451) 7,476,705
Adjustments for:
Depreciation and amortisation 14, 15, 16 10,819,257 11,942,131
Impairment on intangible assets 14 58,878,449 -
Loss allowance 4 32,108 89,155
Bad debts written-off 4 279,067 74,669
Net finance cost 11 2,534,692 4,187,313
Equity-settled share-based payment transactions 20 44,942 238,831
Revaluation of financial liabilities at fair value through profit or loss 23 - (405,128)
Loss on disposal of property, plant and equipment 3,274 2,828
Net exchange differences (146,161) (6,827)

14,884,177 23,599,677
Net income taxes paid (468,178) (591,209)
Changes in: 
Trade and other receivables 3,966,738 (4,245,800)
Trade and other payables (1,908,159) 2,259,539

Net cash generated from operating activities 16,474,578 21,022,207

Cash flows from investing activities
Acquisition of property, plant and equipment 16 (324,448) (42,638)
Acquisition of intangible assets 14 (15,780,840) (4,866,255)
Payment of software development costs 14 (575,296) (655,867)
Proceeds from sale of property, plant and equipment 8,953 6,360
Proceeds from sale of intangible assets 299,980 -

Net cash used in investing activities (16,371,651) (5,558,400)

Cash flows from financing activities
Proceeds from issue of shares - 365,221
Repayments of borrowings 22 (10,061,071) (5,000,000)
Proceeds from drawdowns on borrowing 22 1,822,025 -
Dividends paid to shareholders 25 - (3,977,996)
Lease payments 15 (173,642) (133,513)
Interest paid (676,004) (1,251,890)

Net cash used in financing activities (9,088,692) (9,998,178)

Net movements in cash and cash equivalents (8,985,765) 5,465,629
Cash and cash equivalents at the beginning of the year 13,459,483 8,060,505
Effects of exchange rate changes on cash and cash equivalents 55,902 (66,651)
Cash and cash equivalents at the end of the year 18 4,529,620 13,459,483
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1
Reporting entity 
Raketech Group Holding P.L.C is a public limited 
company and is incorporated in Malta. The consolidated 
financial statements include the financial statements 
of Raketech Group Holding P.L.C and its subsidiaries, 
(together, the “Group” or the “Company”). Raketech 
Group Holding Limited was incorporated on 29 
September 2016 under the terms of the Maltese 
Companies Act (Cap. 386). Subsequently, on 13 February 
2018 the Company changed its legal status from a 
private limited company to a public limited company, 
and as a result changed its name to Raketech Group 
Holding P.L.C. 

2
Summary of material 
accounting policies 
This note provides a list of the material accounting 
policies adopted in the preparation of these 
consolidated financial statements to the extent they 
have not already been disclosed in the other notes. 
These policies have been consistently applied to all the 
years presented, unless otherwise stated. The financial 
statements are for the Group consisting of Raketech 
Group Holding P.L.C and its subsidiaries. 

2.1 Basis of preparation 

2.1.1 Compliance with IFRS 

These consolidated financial statements have been 
prepared in accordance with International Financial 
Reporting Standards (IFRSs) as adopted by the EU and 
the requirements of the Maltese Companies Act (Cap. 
386). They have been prepared under the historical cost 
convention as modified by the revaluation of financial 
liabilities at fair value through profit or loss. The principal 
accounting policies adopted in the preparation of these 
financial statements are set out below. Amounts or 
figures in parenthesis indicate comparative figures for 
the financial year 2023. 

2.1.2 Going concern

During the year, Raketech has operated with a positive 
operating cash inflow. As at 31 December 2024, the 
Group’s net current liability position significantly 
decreased to € 0.1 million (€ 10.0 million). During 
2024, the Group continued to honour all of its existing 
obligations (including the settlement of earn-outs) and 
no amounts were deferred beyond the payment terms. 

As disclosed in note 23, the Group has non-current 
amounts committed on acquisition amounting to 
€ 21.1 million and has the possibility of extending the 
settlement of such amounts to 16 September 2026.  It 
also has the option to partially settle the amount with 
shares in the ultimate parent company. The Group 
expects to meet its upcoming obligations primarily by 
way of its projected quarterly positive cash generation, 
the undrawn available facility as at 31 December 2024 
(refer to note 22 for further information), and future 
other possible investing and financing options the 
Group may consider should the need arise.

The directors do not believe that any material 
uncertainty exists that could impact the going concern 
basis of preparation as a result of the Group’s working 
capital deficiency as at 31 December 2024 and taking into 
account the upcoming obligations as referred to above. 

2.1.3 Changes in accounting policies 
The new and amended standards issued by IASB 
effective from 2024, were not deemed to have a 
significant impact on the Group’s financial statements. 

2.1.4 Standards, interpretations and amendments to 
published standards effective 1 January 2024 

There are no standards, amendments to standards 
or interpretations that are effective for annual period 
beginning on 1 January 2024 that have a material 
effect on the Group’s and the Company’s recognition, 
measurement and presentation of items within these 
financial statements. 

2.1.5 Standards, interpretations and amendments to 
published standards not yet adopted

Certain new accounting standards and interpretations 
have been published that are not mandatory for 31 
December 2024 reporting periods and have not been 
early adopted by the Company. Other than in the 
case of IFRS 18 Presentation and Disclosure in Financial 
Statements, these standards are not expected to have 
a material impact on the entity in the current or future 
reporting periods and on foreseeable future transactions.
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IFRS 18 supersedes IAS 1 Presentation of Financial 
Statements and focuses on enhancing how primary 
financial statements are presented.  A key change is 
a revised format for the income statement, with IFRS 
18 mandating: 

•	 revenues and expenses within the income 
statement to be categorised into the operating, 
investing, and financing categories – taxes and 
discontinued operations will continue to be reported 
separately; and

•	 sub-totals for operating profit (loss) and earnings 
before interest and taxes will need to be presented.

Beyond the income statement changes, IFRS 18 
also mandates increased disclosures regarding 
management-defined performance indicators, 
establishes new criteria for aggregating and 
disaggregating information, and revises the statement 
of cash flows.  The new requirements for the statement 
of cash flows include eliminating certain classification 
choices for items like interest paid, interest received, 
dividends paid, and dividends received, and requiring 
the operating profit as the starting point for the indirect 
method presentations.  

Subject to endorsement by the EU, IFRS 18 is effective 
for periods beginning on or after 1 January 2027, with 
early adoption allowed. Retrospective application is 
required and so the comparative information for the 
financial year ending 31 December 2026 will be restated 
in accordance with IFRS 18. The directors are currently 
assessing the potential impact of this new standard on 
the financial statements.

2.2 Foreign currency translation 

a) Functional and presentation currency 
Items included in the financial statements of each of 
the Group’s entities are measured using the currency of 
the primary economic environment in which the entity 
operates (“the functional currency”). The consolidated 
financial statements are presented in EUR (“€”), which 
is the Group’s presentation currency and the functional 
currency of the Parent Company and all its subsidiaries 
with exception of Raketech US Inc., P&P Vegas Group Inc. 
and Raketech Inc. with a functional currency in USD (“$”). 

b) Transactions and balances 

Foreign currency transactions are translated into the 
functional currency using the exchange rates prevailing 
at the dates of the transactions or valuation where 
items are re-measured. Foreign exchange gains and 
losses resulting from the settlement of such transactions 
and from the translation at year-end exchange rates 
of monetary assets and liabilities denominated in 
foreign currencies are recognised in profit or loss. 
Foreign exchange gains and losses are presented in the 

statement of profit or loss on a net basis. Non-monetary 
items that are measured at fair value in a foreign 
currency are translated using the exchange rates at the 
date when the fair value was determined. Translation 
differences on assets and liabilities carried at fair value 
are reported as part of the fair value gain or loss.  

c) Group companies

The results and financial position of foreign operations 
that have a functional currency different from 
the presentation currency are translated into the 
presentation currency as follows: 

•	 assets and liabilities for each balance sheet 
presented are translated at the closing rate at the 
date of that balance sheet

•	  income and expenses for each statement of profit 
or loss and statement of comprehensive income are 
translated at average exchange rates, and 

•	 all resulting exchange differences are recognised in 
other comprehensive income. 

On consolidation, exchange differences arising from 
the translation of any net investment in foreign entities, 
and of borrowings and other financial instruments 
designated as hedges of such investments, are 
recognised in other comprehensive income. When a 
foreign operation is sold or any borrowings forming 
part of the net investment are repaid, the associated 
exchange differences are reclassified to profit or loss, as 
part of the gain or loss on sale. 

Goodwill and fair value adjustments arising on the 
acquisition of a foreign operation are treated as assets 
and liabilities of the foreign operation and translated at 
the closing rate. 

2.3 Principles of consolidation 

2.3.1 Subsidiaries 

Subsidiaries are all entities (including structured entities) 
over which the Group has control. The Group controls 
an entity when the Group is exposed to, or has rights to, 
variable returns from its involvement with the entity and 
has the ability to affect those returns through its power 
over the entity. Subsidiaries are fully consolidated from the 
date on which control is transferred to the Group. They are 
deconsolidated from the date that control ceases. 

Intercompany transactions, balances and unrealised 
gains on transactions between group companies are 
eliminated. Unrealised losses are also eliminated unless 
the transactions provide evidence of an impairment of 
the transferred asset. Accounting policies of subsidiaries 
have been changed where necessary to ensure 
consistency with the policies adopted by the Group. 
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2.3.2 Loss of control 
When the Group loses control over a subsidiary, it 
derecognises the assets and liabilities of the subsidiary, 
and any related NCI and other components of equity. 
Any resulting gain or loss is recognised in profit or 
loss. Any interest retained in the former subsidiary is 
measured at fair value when control is lost. 

2.4 Revenue recognition 
In line with IFRS 15 the Group recognises revenue when the 
customer obtains control of a performance obligation 
and has the ability to direct the use and obtain the 
benefits of the performance obligation and when specific 
criteria have been met for each of the Group’s activities 
as described below. The amount of revenue comprises 
the fair value of the consideration received or receivable 
from transactions in the ordinary course of the Group’s 
activities. Refer to note 2.10.2 for further details about the 
payment terms offered to the customers. 

The Group’s revenue is primarily derived from online and 
affiliate marketing; it consists of revenue generated in 
the form of commissions on players directed or referred 
to iGaming operators, as well as advertising fees charged 
to iGaming operators who want additional exposure on 
the Group’s websites. The Group only earns commissions 
from affiliate marketing agreements once an individual 
deposits money or places a bet with the operators. 

Following the acquisitions of P&P Vegas Group Inc. 
and A.T.S. Consultants Inc. in 2021, betting tips and 
subscriptions form an additional B2C revenue stream. 

a.	 Commission income 
Commission arrangements with iGaming operators 
take the form of one, or both, of the following:   

Revenue share | When the Group enters a revenue 
share arrangement it receives a share of the revenues 
that the iGaming operator has generated as a result of 
a referred player playing on the operator’s site. Revenue 
is recognised in the month that it is earned by the 
respective operator. 

Cost per acquisition (‘CPA’) | CPA deals are 
arrangements in which iGaming operators remit a 
onetime fee for each referred player who deposits 
money on the operator’s iGaming site. CPA contracts 
consist of a pre-agreed rate with the client. Revenue 
from such contracts is recognised in the month in which 
the deposits are made. 

b.	 Flat fees 
The Group also generates revenues by charging a 
fixed fee to customers that would like to be listed and 
critically reviewed on the Group’s websites as well as 
through advertising revenue whereby an advertising 
space is sold to gaming operators who wish to promote 

their brands more prominently on one of the many sites 
the Group has to offer. Such revenue is apportioned on 
an accrual basis over the whole term of the contract. 

c. 	 Betting tips and subscription income 
Betting tips are offered to end users on various 
sports events. Revenue is generated by providing 
expert advice on a specific sports event or through a 
periodic subscription fee. Such revenue is recognised 
in the period to which it relates. All revenue generated 
from the various acquisitions and through the 
different marketing methodologies is being treated 
as one revenue segment in line with internal 
management reporting. 

2.5 Income tax 
The income tax expense or credit for the period comprises 
current and deferred tax. Tax is recognised in profit or loss, 
except to the extent that it relates to items recognised in 
other comprehensive income or directly in equity. In this 
case, the tax is also recognised in other comprehensive 
income or directly in equity, respectively. 

The current income tax charge is calculated on the basis 
of the tax laws enacted or substantively enacted at the 
statement of financial position date in the countries where 
the Group and Company operate and generate taxable 
income. Management periodically evaluates positions 
taken in tax returns with respect to situations in which 
applicable tax regulation is subject to interpretation. It 
establishes provisions where appropriate on the basis of 
amounts expected to be paid to the tax authorities. 

Deferred tax is recognised, using the liability method, on 
temporary differences arising between the tax bases of 
assets and liabilities and their carrying amounts in the 
financial statements. However, deferred tax liabilities are 
not recognised if they arise from the initial recognition 
of goodwill. Deferred tax is also not accounted for if it 
arises from initial recognition of an asset or liability in a 
transaction other than a business combination that at 
the time of the transaction affects neither accounting nor 
taxable profit or loss. Deferred tax is determined using tax 
rates (and laws) that have been enacted or substantially 
enacted by the end of the reporting period and are 
expected to apply when the related deferred tax asset is 
realised, or the deferred tax liability is settled. 

Deferred tax assets are recognised only to the extent 
that it is probable that future taxable profit will be 
available against which the temporary differences 
can be utilised. Deferred tax liabilities and assets are 
not recognised for temporary differences between 
the carrying amount and tax bases of investments 
in foreign operations where the Group and Company 
are able to control the timing of the reversal of the 
temporary differences and it is probable that the 
differences will not reverse in the foreseeable future. 
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Deferred tax assets and liabilities are offset when there 
is a legally enforceable right to offset current tax assets 
against current tax liabilities and when the deferred tax 
assets and liabilities relate to income taxes levied by 
the same taxation authority on either the same taxable 
entity or different taxable entities where there is an 
intention to settle the balances on a net basis.

2.6 Leases 
Under IFRS 16 a contract is, or contains, a lease if it 
conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration. 
The Group recognises a right-of-use asset and a lease 
liability on the lease commencement date. 

The right-of-use asset is initially measured at cost, 
which comprises the initial amount of the lease liability, 
adjusted for any lease payments made on or before 
the commencement date. The right-of-use asset is 
subsequently depreciated using the straight-line method 
from the commencement date to the earlier of the end 
of the useful life of the right-of-use asset or the end of the 
lease term. The right-of-use asset is periodically adjusted 
for certain remeasurements of the lease liability. 

The lease liability is initially measured at the present 
value of the lease payments that are not paid on the 
commencement date, discounted using the Group’s 
incremental borrowing rate. The lease liability is 
measured at amortised cost using the effective interest 
method. It is remeasured when there is a change in future 
lease payments arising from a change in an index or rate, 
or if the Group changes its assessment of whether it will 
exercise a purchase, extension or termination option. 

During 2021, the Group entered into a new long-term 
lease agreement for a US office and applied IFRS 16 
accordingly. The lease for the US operations was 
terminated during the third quarter of 2024 and the 
lease liability and right-of-use assets were written off. 

During the third quarter of 2024, the Group entered 
into a new office lease agreement for the Malta based 
operations. Raketech has applied IFRS 16, Leasing, using 
the simplified approach. Accordingly, on 1 July a lease 
liability and a right-of-use asset were recognised. Refer 
to note 15 for further details.

Payments associated with short-term leases of buildings 
and equipment and all leases of low-value assets are 
recognised on a straight-line basis as an expense in profit 
or loss.  Short-term leases are leases with a lease term of 12 
months or less.  Low-value assets comprise IT equipment.

2.7 Impairment of assets 
Goodwill and intangible assets that have an indefinite 

useful life are not subject to amortisation and are 
instead tested annually for impairment, or more 
frequently if events or changes in circumstances 
indicate that they might be impaired. Other assets are 
tested for impairment whenever events or changes in 
circumstances indicate that the carrying amount may 
not be recoverable. An impairment loss is recognised 
for the amount by which the asset’s carrying amount 
exceeds its recoverable amount. Impairment losses are 
recognised in profit or loss. 

For the purposes of assessing impairment, assets 
are grouped at the lowest levels for which there are 
separately identifiable cash inflows which are largely 
independent of the cash inflows from other assets or 
groups of assets. i.e. cash-generating units (CGU). 

The recoverable amount of an asset or CGU is the 
greater of its value in use and its fair value less costs to 
sell. Value in use, is based on the estimated future cash 
flows, discounted to their present value using a pre-tax 
discount rate that reflects current market assessments 
of the time value of money and the risks specific to the 
asset or CGU. Non-financial assets other than goodwill 
that suffered an impairment are reviewed for possible 
reversal of the impairment at the end of each reporting 
period. An impairment loss is reversed only to the extent 
that the asset’s carrying amount does not exceed the 
carrying amount that would have been determined, net 
of depreciation or amortisation, if no impairment loss 
had previously been recognised. 

2.8 Intangible assets
2.8.1 Recognition and measurement (intangible 
assets other than goodwill)

Acquired intangibles are analysed between website 
and domains, player databases, software, other 
intellectual property and technical platform. 

An intangible asset is recognised if it is probable 
that the expected future economic benefits that are 
attributable to the asset will flow to the Group and the 
cost of the asset can be measured reliably. Intangible 
assets are initially measured at cost. The cost of a 
separately acquired intangible asset comprises its 
purchase price and any directly attributable cost of 
preparing the asset for its intended use. 

Subsequent expenditure is capitalised only when it 
increases the future economic benefits embodied 
in the specific asset to which it relates. All other 
expenditure is recognised in profit or loss as incurred. 

Costs associated with maintaining the technical 
platform for AffiliationCloud are recognised as an 
expense as incurred. Development costs that are 
directly attributable to the design and testing of 
identifiable and unique software products controlled by 
the Company are recognised as intangible assets when 
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the following criteria are met: 

•	 it is technically feasible to complete the technical 
platform so that it will be available for use; 

•	 management intends to complete the technical 
platform and use or sell it; 

•	 there is an ability to use or sell the technical 
platform; 

•	 it can be demonstrated how the technical platform 
will generate probable future economic benefits; 

•	 the expenditure attributable to the technical 
platform during its development can be reliably 
measured; 

•	 the availability of adequate technical, financial and 
other resources to complete the development and 
to use or sell the intangible asset. 

Directly attributable costs that are capitalised as part 
of the technical platform include the technical platform 
development employees and outsourced consultants’ 
fees. Other development expenditures that do not 
meet these criteria are recognised as an expense as 
incurred. Development costs previously recognised 
as an expense are not recognised as an asset in a 
subsequent period. Technical platform development 
costs recognised as assets are amortised over their 
estimated useful lives of five years.

Where the cost of acquisition includes contingent 
consideration, cost is determined to be the 
current fair value of the contingent consideration 
as determined on the date of acquisition. Any 
subsequent changes in estimates of the likely 
outcome of the contingent event are reflected in the 
statement of financial position against the intangible 
asset’s carrying amount. The cost of acquisition 
of intangible assets for which the consideration 
comprises an issue of equity shares is calculated as 
being the fair value of the equity instruments issued in 
the transaction. 

Intangible assets are derecognised on disposal or 
when no future economic benefits are expected from 
their use or disposal. Gains or losses arising from 
derecognition represent the difference between 
the net disposal proceeds, if any, and the carrying 
amount, and are included within ‘other income/ 
(expense)’ in the statement of comprehensive income 
in the year of derecognition. 

2.8.2 Recognition and measurement (Goodwill)  
Goodwill on acquisitions of subsidiaries is included in 
intangible assets. Goodwill is not amortised, but it is 
tested for impairment annually, or more frequently 
if events or changes in circumstances indicate 
that it might be impaired, and is carried at cost less 
accumulated impairment losses. Gains and losses on 
the disposal of an entity include the carrying amount 

of goodwill relating to the entity sold. 

Goodwill is allocated to cash-generating units for 
the purpose of impairment testing. The allocation is 
made to those cash-generating units or groups of 
cash-generating units that are expected to benefit 
from the business combination in which the goodwill 
arose. The units or groups of units are identified at the 
lowest level at which goodwill is monitored for internal 
management purposes. 

2.8.3 Amortisation of intangible assets 
Intangible assets with a finite useful life are amortised over 
their useful life and reviewed for impairment whenever 
there is an indication that the asset may be impaired. 

The estimated useful lives of intangible assets are as 
follows: 

Useful life 

Websites and domains 			   Indefinite 

Player databases 			   3 years 

Software 				    3 years 

Other intellectual property 		  3 years 

Technical platform			   5 years

The estimated useful life and the amortisation method 
for an intangible asset are reviewed at least at the end 
of each reporting period. 

Intangible assets with indefinite useful lives are not 
systematically amortised and are instead tested for 
impairment (note 2.7). The cost to renew domains is 
relatively inexpensive. This together with the Group’s 
commitment to continue managing these domains 
means that there is an expectation that future economic 
benefits from these intangible assets will continue to flow 
to the Group over an indeterminable period. The useful 
life of these assets is reviewed annually to determine 
whether their indefinite life assessment continues to 
be supportable. If the events and circumstances do 
not continue to support the assessment, the change 
in the useful life assessment from indefinite to finite is 
accounted for prospectively as a change in accounting 
estimate and on that date the asset is tested for 
impairment. Commencing from that date, the asset is 
amortised systematically over its useful life.  

2.9 Property, plant and equipment  

2.9.1 Recognition and measurement
Items of property, plant and equipment are stated 
at historical cost less depreciation. Historical cost 
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includes expenditure that is directly attributable to the 
acquisition of the items. If significant parts of an item 
of property, plant and equipment have different useful 
lives, then they are accounted for as separate items 
(major components) of property, plant and equipment. 
The assets’ residual values and useful lives are reviewed, 
and adjusted if appropriate, at the end of each reporting 
periods. Gains and losses on disposals are determined 
by comparing proceeds with carrying amount. These 
are included in profit or loss within ‘other income/ 
(expense)’ in the statement of comprehensive income 
in the period of derecognition.  

2.9.2 Depreciation of property, plant and equipment 
Items of property, plant and equipment are depreciated 
over their useful life and reviewed for impairment 
whenever there is an indication that the asset may 
be impaired (note 2.7). Depreciation is calculated over 
the depreciable amount, which is the cost of an asset, 
or other amount substituted for cost, less its residual 
value. Depreciation is recognised in profit or loss on a 
straight-line basis over the estimated useful lives of 
each part of an item of property, plant and equipment, 
since this most closely reflects the expected pattern of 
consumption of the future economic benefits embodied 
in the asset.  
 
Useful life 

Leasehold improvements			   3 years

Office equipment 			   3 years 

Furniture and fixtures 			   5 years 

2.10 Financial assets 
The Group classifies its financial assets as financial 
assets measured at amortised cost. The classification 
depends on the entity’s business model for managing the 
financial assets and the contractual terms of the cash 
flows. The Group reclassifies debt investments only when 
its business model for managing those assets changes. 

The Group recognises a financial asset when it becomes 
a party to the contract and has a legal right to receive 
cash. At initial recognition, the Group measures a 
financial asset at its fair value plus transaction costs 
that are directly attributable to the acquisition of the 
financial asset. 

Subsequent measurement of debt instruments depends 
on the Group’s business model for managing the asset 
and the cash flow characteristics of the asset. Assets 
that are held for collection of contractual cash flows 
where those cash flows represent solely payments of 
principal and interest are measured at amortised cost. 

Interest income from these financial assets is included in 
finance income using the effective interest rate method. 
Any gain or loss arising on derecognition is recognised 
directly in profit or loss and presented in other gains/
(losses) together with foreign exchange gains and losses. 
Impairment losses are presented as separate line item in 
the statement of profit or loss. 

For trade receivables, the Group applies the simplified 
approach permitted by IFRS 9, which requires expected 
lifetime losses to be recognised from initial recognition of 
the receivables.  

2.10.1 Cash and cash equivalents  

Cash and cash equivalents are initially carried in 
the statement of financial position at fair value and 
subsequently measured at amortised cost. In the 
statement of cash flows, cash and cash equivalents 
comprise deposits held at call with banks and e-wallets. 

2.10.2 Trade and other receivables  

Trade receivables are amounts due from operators in 
the iGaming and media sector for transactions and 
services performed in the ordinary course of business 
(as described in note 2.4). They are generally due for 
settlement within 30 days and are therefore all classified 
as current. For assets where collection is expected after 
more than one year, these are classified as non-current. 

Trade receivables are recognised initially at the 
amount of consideration that is unconditional, unless 
they contain significant financing components, when 
they are recognised at fair value. The Group holds the 
trade receivables with the objective of collecting the 
contractual cash flows and therefore measures them 
subsequently at amortised cost using the effective 
interest method. Details about the Group’s impairment 
policies and the calculation of the loss allowance are 
provided in note 4.2.2. The carrying amount of the asset 
is reduced through the use of an allowance account, 
and the amount of the loss is recognised in profit or loss. 
When a receivable is uncollectible, it is written off against 
the allowance account for trade and other receivables. 
Subsequent recoveries of amounts previously written off 
are credited against profit or loss. 

2.11 Financial liabilities
The Group classifies its financial liabilities as financial 
assets measured at amortised cost.  

2.11.1 Trade and other payables 

These amounts represent liabilities for goods and 
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services provided to the Group prior to the end of the 
financial year which are unpaid. The amounts are 
unsecured and are usually paid within 30 days of 
recognition. Trade and other payables are presented 
as current liabilities unless payment is not due within 
12 months after the reporting period. Trade and other 
payables are recognised initially at fair value and 
subsequently measured at amortised cost using the 
effective interest method. 

2.11.2 Borrowings    

Borrowings are recognised initially at the fair value of 
proceeds received, net of transaction costs incurred, 
and subsequently measured at amortised cost. Any 
difference between the proceeds (net of transaction 
costs) and the redemption amount is recognised in 
profit or loss over the period of the borrowings using the 
effective interest method. Fees paid on the establishment 
of loan facilities are recognised as transaction costs of 
the loan to the extent that it is probable that some or all 
of the facility will be drawn down. In this case, the fee is 
deferred until the drawdown occurs. To the extent there 
is no evidence that it is probable that some or all of the 
facility will be drawn down, the fee is capitalised as a 
prepayment for liquidity services and amortised over the 
period of the facility to which it relates. 

Borrowings are removed from the balance sheet when 
the obligation specified in the contract is discharged, 
cancelled or expired. The difference between the carrying 
amount of a financial liability that has been extinguished 
or transferred to another party and the consideration 
paid, including any non-cash assets transferred or 
liabilities assumed, is recognised in profit or loss as other 
income or finance costs.

Borrowings are classified as current liabilities unless the 
Group has an unconditional right to defer settlement of 
the liability for at least twelve months after the end of the 
reporting period.  

2.12 Share capital and share 
premium  
Ordinary shares are classified as equity. Any excess of 
the issue price over the par value on shares issued is 
recognised as share premium. Incremental costs directly 
attributable to the issue of new ordinary shares are shown 
in equity as a deduction, net of tax, from the proceeds. 

Where any group company purchases the Company’s 
equity instruments, for example as the result of a 
share buy-back or a share-based payment plan, the 
consideration paid, including any directly attributable 

incremental costs (net of income taxes), is deducted 
from equity attributable to the owners of Raketech Group 
Holding P.L.C as treasury shares until the shares are 
cancelled or reissued. Where such ordinary shares are 
subsequently reissued, any consideration received, net 
of any directly attributable incremental transaction costs 
and the related income tax effects, is included in equity 
attributable to the owners of Raketech Group Holding P.L.C. 
Please refer to note 19 for further detail. 

2.13 Share-based payments  
The Group’s strategy to pursue its objective includes 
the acquisition of intangible assets. Certain acquisitions 
have resulted in the agreement by the Group to partially 
settle the purchase price through the transfer of shares 
in Raketech Group Holding P.L.C to the sellers. The 
Group measures the acquired intangible assets at their 
fair value at the acquisition dates and recognises an 
equivalent increase in other equity. The related amounts 
previously recognised in the other equity are credited 
to share capital (nominal value) and share premium 
when Raketech Group Holding P.L.C issues new shares 
in settlement of the obligation to deliver shares to the 
sellers of the intangible assets. 

2.14 Dividends 
Provision is made for the amount of any dividend 
declared, being appropriately authorised and no longer 
at the discretion of the entity, on or before the end of 
the reporting period but not distributed at the end of the 
reporting period. 

2.15 Employee benefits  
An Employer share incentive programme was 
introduced for certain key employees on 13 June 2024 in 
addition to the programmes introduced on 9 April 2018, 
8 May 2019, 15 May 2020, 17 May 2021, 17 May 2022 and 5 
June 2023. Through these share incentive programmes, 
key employees are granted share options. Share based 
compensation benefits are provided to employees 
via the value employee option plan. The market value 
and the price (option premium) have been determined 
using the Black-Scholes valuation model, the effect will 
be recognised over the vesting period which is of up to 
three years (note 9). 

The fair value of options granted under the Raketech 
Employee Option Plan is recognised as an employee 
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benefit expense with a corresponding increase in equity. 
The total amount to be expensed is determined by 
reference to the fair value of the options granted: 

a.	 including any market performance conditions (e.g. 
the entity’s share price);

b.	 excluding the impact of any service and non-market 
performance vesting conditions (e.g. profitability, 
sales growth targets and remaining an employee of 
the entity over a specified time period); and 

c.	 including the impact of any non-vesting conditions 
(e.g. the requirement for employees to save or 
holdings shares for a specific period of time).

The total expense is recognised over the vesting period, 
which is the period over which all of the specified vesting 
conditions are to be satisfied. At the end of each period, 
the entity revises its estimates of the number of options 
that are expected to vest based on the non-market 
vesting and service conditions. It recognises the impact 
of the revision to original estimates, if any, in profit or loss, 
with a corresponding adjustment to equity. 

2.16 Earnings per share  
	 a. Basic earnings per share 

Basic earnings per share is calculated by dividing profit 
attributable to equity holders of the Parent Company 
by the weighted average number of ordinary shares in 
issue during the period.  

	 b. Diluted earnings per share 

Diluted earnings per share is calculated by adjusting 
the weighted average number of ordinary shares 
outstanding to assume exercise of all dilutive potential 
ordinary shares. 

2.17 Segment reporting 
Operating segments are reported in a manner 
consistent with the internal reporting provided to the 
chief operating decision-maker. The chief operating 
decision-maker, who is responsible for allocating 
resources and assessing performance of the operating 
segments, has been identified as the CEO and the Board 
of Directors. The CEO and the Board of Directors consider 
the Group to consist of one single segment, both from a 
business perspective and a geographical perspective in 
line with IFRS 8. 

3
Critical estimates 
and judgments

3.1 Significant estimates and 
judgements 
The preparation of financial statements in conformity 
with IFRSs as adopted by the EU requires the use of 
certain accounting estimates. It also requires directors 
to exercise their judgement in the process of applying 
the Group’s accounting policies. Actual results may 
differ from these estimates. 

Estimates and underlying assumptions are reviewed 
on an ongoing basis and are based on historical 
experience and other factors including expectations 
under the circumstances. Revisions to estimates are 
recognised prospectively. 

This note provides an overview of the areas that 
involved a higher degree of judgement or complexity, 
and of items which are more likely to be materially 
adjusted due to estimates and assumptions turning out 
to be wrong. Detailed information about each of these 
estimates and judgements is included in other notes 
together with information about the basis of calculation 
for each affected line item in the financial statements. 

In the opinion of the directors, the accounting estimates 
and judgements made in the course of preparing these 
consolidated financial statements are not difficult, 
subjective or complex to a degree which would warrant 
their description as critical in terms of the requirements 
of IAS 1 except for: 

a.	 Impairment of Intangible assets with an indefinite 
useful life (including goodwill) 

b.	 Amounts committed on acquisition 

c.	 Impairment of trade receivables 

d.	 Taxation

Impairment of Intangible assets with an indefinite 
useful life (including goodwill) 

IAS 36 requires management to undertake an annual 
test for impairment of intangible assets with an indefinite 
useful life. Impairment testing is an area involving 
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management judgement. It requires assessments as to 
whether the carrying value of assets can be supported 
by the net present value of future cash flows derived 
from such assets using cash flow projections that have 
been discounted at an appropriate rate. In calculating 
the net present value of the future cash flows, certain 
estimates are required to be made in respect of highly 
uncertain matters, including management’s expectation 
of growth in revenues. 

As a result of the Group’s continuation to optimise its 
portfolio with a dedicated focus on core products and 
allocating resources to its most strategic areas, indicated 
that the recoverable amount of certain assets was lower 
than the carrying amount. As a result, during 2024, an 
impairment loss of € 58.9 million (nil) was recognised in 
the consolidated income statement. The impairment loss 
related primarily to non-core assets acquired pre-IPO 
and the disposal of US assets. The Group will continue to 
monitor these assets and carry out regular impairment 
testing. Refer to note 14 for additional details.

As at 31 December 2024, the concentration of Casumba 
assets in unregulated markets amounting to 33% and the 
US assets amounting to 2% of the Group’s total intangible 
assets, give rise to vulnerability to adverse developments 
that may occur in relation to these markets. 

Further disclosures on key assumptions are included in 
note 14.1. 

Amounts committed on acquisition 

Amounts committed on acquisition consist of 
contractual obligations resulting from the purchase 
of intangible assets from third parties. Some of the 
obligations have a predetermined value, while others 
include future payments of performance-based 
amounts. The latter are further referred to as contingent 
considerations. The fair value is calculated on the 
expected cash outflow on each purchase transaction. 
Estimates of future cash flows relating to this contingent 
consideration are done by management for each 
acquisition of assets based on their knowledge of the 
industry and historical experience and taking into 
account the economic environment at the time (note 23). 

Contingent consideration is measured at fair value 
and is determined on the date of the acquisition and 
subsequently at each reporting date. As at 31 December 
2024, amounts committed on acquisition included 
contingent consideration amounting to nil (€ 5.3 million) 
and € 29.0 million (€ 41.2 million) as fixed consideration. 
Note 23 further describes the amounts arising as a result 
of changes in estimates as well as the classification of 
the contingent consideration into current and non-

current. 

Impairment of trade receivables 

In line with the requirements of IFRS 9 for trade 
receivables, the Group applies the simplified approach 
to measuring expected credit losses which uses a 
lifetime expected loss allowance. The inputs into this 
calculation are judgmental and highly subjective and 
need to be constantly updated in light of payment 
patterns and current market conditions. Ongoing 
assessments are being carried out by management 
in determining the adequacy of the provisions at each 
reporting date. Refer to note 4.2 for further detail. 

Taxation

As the Group operates in different jurisdictions, tax 
compliance becomes more complex, and applicable 
tax regulations may be interpreted differently by 
the respective authorities. Management reviews its 
intragroup charging mechanisms on a regular basis, 
and the need for updated transfer pricing assessments 
is considered as the Group’s cross-border activity 
continues to evolve. The deferred tax assets include 
an amount of € 0.4 million (€ 0.7 million) which relates 
to carried-forward tax losses of the US subsidiaries. 
These subsidiaries have incurred the losses over the 
last three financial years. The group has concluded 
that the deferred tax assets will be recoverable 
using the estimated future taxable income based 
on the approved business plans and budgets for the 
subsidiaries. The subsidiaries are expected to generate 
taxable income from 2025 onwards and will be utilised 
in 2026 and 2027. The losses can be carried forward 
indefinitely and have no expiry date.

3.2 Measurement of fair value 
A number of the Group’s accounting policies and 
disclosures require the measurement of fair values. 
When measuring the fair value of an asset or a liability, 
the Group uses observable market data as far as 
possible. Fair values are categorised into different levels 
in a fair value hierarchy based on the inputs used in the 
valuation techniques as follows: 

a.	 Level 1: quoted prices (unadjusted) in active markets 
for identical assets or liabilities. 

b.	 Level 2: inputs other than quoted prices included in 
Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived 
from prices).

c.	 Level 3: inputs for the asset or liability that are not 
based on observable market data (unobservable 
inputs).

58Raketech Group Holding P.L.C     |     2024 Annual Report



If the inputs used to measure the fair value of an 
asset or a liability fall into different levels of the fair 
value hierarchy, then the fair value measurement 
is categorised in its entirety in the same level of the 
fair value hierarchy as the lowest level input that is 
significant to the entire measurement. 

The Group recognises contingent considerations 
measured at fair value within Level 3 of the fair value 
hierarchy and considers transfers between levels of the 
fair value hierarchy at the end of the reporting period 
during which the change has occurred. 

Significant unobservable inputs and valuation 
adjustments are regularly reviewed. Significant valuation 
issues are reported to the Group’s audit committee. 

4
Financial risk 
management 
This note explains the Group’s exposure to financial 
risks and how these risks could affect the Group’s future 
financial performance. Current year profit and loss 
information has been included where relevant to add 
further context. The Group’s activities potentially expose 
it to a variety of financial risks: 

a.	 credit risk; 

b.	 liquidity risk; and 

c.	 market risk (including foreign exchange, cash flow 
and fair value interest rate risk). 

4.1 Risk management framework 
The Company’s Board of Directors has overall 
responsibility for the establishment and oversight of 
the Group’s risk management framework. The Group’s 
risk management policies are established to identify 
and analyse the risks faced by the Group, to set 
appropriate risk limits and controls and to monitor risks 
and adherence to limits. Risk management policies and 
systems are reviewed regularly to reflect changes in 
market conditions and the Group’s activities. 

The management of the Group’s financial risk is based 
on a financial policy approved by the directors and 
exposes the Group to a low level of risk. The Group 

provides principles for overall risk management. 

4.2 Credit risk 
Credit risk is the risk of financial loss to the Group if a 
customer or counterparty to a financial instrument 
fails to meet its contractual obligations. The Group’s 
exposure to credit risk at the end of the reporting period 
and is analysed as follows:

2024 2023

€ €

Cash and cash 
equivalents (note 18) 4,529,620 13,459,483

Trade receivables - gross 
(note 17) 3,316,750 4,757,888

Amounts due from related 
parties (note 17) 167,302 40,351

Other receivables (note 17) 1,613,766 198,322

Accrued income (note 17) 3,339,711 6,462,358

Financial assets measured 
at amortised cost 12,967,149 24,918,402

Loss allowance (note 17) (345,247) (312,535)

Maximum exposure to 
credit risk 12,621,902 24,605,867

 4.2.1 Risk management 

Credit risk is managed on a Group basis. The Group 
has policies in place to ensure that it only deals with 
financial institutions with quality standing. As at 31 
December 2023 and 2024, the majority of the Group’s 
cash at bank was held with leading European financial 
institutions which have a credit rating of BBB or better as 
assessed by the international rating agency Standard 
and Poor’s. 

The Group usually extends 30-day credit to the different 
clients. The Group regularly monitors the credit 
extended to these operators and assesses their credit 
quality taking into account financial position, past 
experience and other factors. The Group monitors the 
performance of these financial assets on a regular basis 
to identify incurred collection losses which are inherent 
in the Group’s receivables, taking into account historical 
experience in collection of accounts receivable. The 
Group does not hold any collateral as security in respect 
of its receivables. 

4.2.2 Impairment of financial assets 

The Group has two types of financial assets that are 
subject to the expected credit loss model:

a.	 trade receivables; and 

b.	 other financial assets carried at amortised cost. 
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While cash and cash equivalents (note 18) are also 
subject to the impairment requirements of IFRS 9, as the 
Group only works with financial institutions or payment 
intermediaries with high quality standing or rating, the 
identified impairment loss was immaterial.

a. Trade receivables 

The Group applies the IFRS 9 simplified approach to 
measure expected credit losses which uses a lifetime 
expected loss allowance for all trade receivables. To 
measure the expected credit losses, trade receivables 
have been grouped based on shared credit risk 
characteristics and the days past due. The expected 
loss rates are based on the payment profiles of sales 
generated during the year and the average historical 
loss incurred. The historical loss rates are adjusted 
to reflect current information. On that basis, the loss 
allowance as at 31 December 2024 for trade receivables 
was determined to be € 345,247 (€ 312,535). 

Expected credit loss on receivables from trade 
receivables and amounts due from related parties can 
be specified as follows:

Loss 
percentage

Gross 
receivable

Loss
allowance

Net 
receivable

€ € € €
At 31 
December 
2024
Less than 
30 days 0.1% 2,003,239 1,879 2,001,360

Between 
30 to 60 
days

0.7% 467,682 3,297 464,385

More than 
60 days 33.6% 1,013,132 340,071 673,061

3,484,053 345,247 3,138,806

At 31 
December 
2023
Less than 
30 days 0.1% 3,111,603 1,573 3,110,030

Between 
30 to 60 
days

0.3% 711,962 2,666 709,296

More than 
60 days 35.3% 974,674 308,296 666,378

4,798,239 312,535 4,485,704
 
The loss allowances for trade receivables as at 31 
December 2024 and 2023 reconcile to the opening loss 

allowances as follows: 

2024 2023

€ €
Opening loss allowance at 1 
January 312,535 223,764

Increase in loss allowance 
recognised in profit or loss 
during the year

311,779 163,440

Receivables written off during 
the year as uncollectable (279,067) (74,669)

Closing loss allowance at  
31 December 345,247 312,535

Impairment losses are recognised in profit or loss as 
movement in loss allowance on trade receivables. 
Subsequent recoveries of amounts previously written 
off are credited against other expenses. The Executive 
Management does not consider that any individual 
customer or group of interdependent customers 
constitute any material concentration of credit risk with 
regard to accounts receivables. 

4.3 Liquidity risk 
Liquidity risk is the risk that the Group will encounter 
difficulty in meeting the obligations associated with its 
financial liabilities that are settled by delivering cash or 
another financial asset. The Group is exposed to liquidity 
risk in relation to meeting future obligations associated 
with its financial liabilities which comprise borrowings, 
lease liabilities and trade and other payables (including 
amounts committed on acquisition). Liquidity risk is 
monitored at a group level by ensuring that sufficient 
funds are available to each subsidiary within the Group. 

The approach to managing liquidity is to ensure, as far as 
possible, that the Group will always have sufficient liquidity 
to meet its liabilities when due, under both normal and 
stressed conditions, without incurring unacceptable losses 
or risking damage to the Group’s reputation. This risk 
management process includes the regular forecasting of 
cash flows by the Group’s management. 

Management monitors liquidity risk by reviewing expected 
cash flows and ensures that no additional financing 
facilities are expected to be required over the coming 
year. The Company’s liquidity risk is actively managed 
taking consideration of the matching of cash inflows and 
outflows arising from expected maturities of financial 
instruments, together with the Company’s financing 
that it can access to meet liquidity needs. In this respect 
management does not consider liquidity risk to the 
Company as significant taking into account the liquidity 
management process referred to above. 
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During the year, Raketech has operated with a positive 
operating cash inflow. As at 31 December 2024, the 
Group’s net current liability position significantly 
decreased to € 0.1 million (€ 10.0 million). During 
2024, the Group continued to honour all of its existing 
obligations (including the settlement of earn-outs) and 
no amounts were deferred beyond the payment terms. 

As disclosed in note 23, the Group has non-current 
amounts committed on acquisition amounting to 
€ 21.1 million and has the possibility of extending the 
settlement of such amounts to 16 September 2026.  It 
also has the option to partially settle the amount with 

shares in the ultimate parent company. The Group 
expects to meet its upcoming obligations primarily by 
way of its projected quarterly positive cash generation, 
the undrawn available facility as at 31 December 2024 
(refer to note 22 for further information), and future 
other possible investing and financing options the 
Group may consider should the need arise.

4.4 Market risk 
Market risk is the risk that the fair value of future cash 
flows of a financial instrument will fluctuate because 
of changes in market prices. For the Group, market risk 
comprises foreign exchange risk, cash flow risk and fair 
value interest rate risk. 

The table below analyses the Group’s financial liabilities 
into relevant maturity groupings based on the remaining 
term at the end of the reporting period to the contractual 
maturity date. Balances in the table below represent 
the carrying value, as the impact of discounting is 

not significant, except for the amounts committed on 
acquisition. These have been discounted to present value 
due to a lengthier maturity date. 

Additional information regarding amounts committed on 
acquisition is disclosed in note 23.

Carrying 
amount

On 
demand

Less than 
1 year

Between 1 
and 2 years

Between 2  
and 3 years

Over 3 
years

€ € € € € €
At 31 December 2024
Liabilities
Borrowings (note 22) 1,666,498 - 397,674 397,674 397,674 473,476
Lease liability (note 15) 641,710 - 158,270 178,372 198,881 106,187
Amounts committed on acquisition (note 23)1 29,006,496 - 7,948,510 21,057,986 -
Amounts payables to related parties (note 24) 8,575 8,575 - - - -
Other trade and other payables (note 24)2 980,792 - 980,792 - - -
Total liabilities 32,304,071 8,575 9,485,246 21,634,032 596,555 579,663

At 31 December 2023
Liabilities
Borrowings (note 22) 9,833,975 - 9,833,975 - - -
Lease liability (note 15) 111,130 - 111,130 - -
Amounts committed on acquisition (note 23)1 46,460,598 - 18,290,592 28,170,006 -
Amounts payables to related parties (note 24) 8,575 8,575 - - - -
Other trade and other payables (note 24)2 1,076,809 - 1,076,809 - - -
Total liabilities 57,491,087 8,575 29,312,506 28,170,006 - -

1  The Group has the right to partially settle amounts committed on acquisition with shares in Raketech Group Holding P.L.C.             

2  Excluding non-financial liabilities, being indirect taxes, taxes and current tax liabilities.
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4.4.1 Foreign exchange risk 

Foreign exchange risk is the risk that the fair value of 
future cash flows of an exposure will fluctuate because 
of changes in foreign exchange rates. The risk arises 
from future commercial transactions and recognised 
assets and liabilities which are denominated in a 
currency that is not the respective group companies’ 
functional currency. The Group’s financial assets 
and financial liabilities are mainly denominated in 
EUR, which is the functional currency of the main 
operating subsidiary within the Group. The Group’s 
exposure to the risk of changes in foreign exchange 
rates relates primarily to the Group’s international 
operating activities. The Group’s revenues are mainly 
denominated in EUR and USD with limited revenues in 
SEK. Historically, exposure to currency fluctuations has 
not had a material impact on the Group’s financial 
condition or results of operations. Accordingly, the 
directors of Raketech Group Holding P.L.C do not 
consider the Group to be significantly exposed to 
foreign exchange risk, and a sensitivity analysis for 
foreign exchange risk disclosing how profit or loss and 
equity would have been affected by changes in foreign 
exchange rates that were reasonably possible at the 
end of the reporting period is not deemed necessary. 

4.4.2 Cash flow and fair value interest rate risk 

Cash flow interest rate risk is the risk that the future cash 
flows of a financial instrument will fluctuate because of 
changes in market interest rates. The Group’s exposure 
to cash flow interest rate risks arises mainly from current 
borrowings denominated in EUR. The Group regularly 
monitors its cash flow interest rate risk and considers it not 
to be significant in the context of the profits generated from 
its ongoing operations. 

5
Capital risk 
management 
The Group’s objectives when managing capital are to 
safeguard the Group’s ability to continue as a going 
concern whilst maximising the return to shareholders 
through the optimisation of debt and equity balances. 
Strategies are expected to remain unchanged in the 
foreseeable future. The Board’s policy is to maintain 
a strong capital base so as to maintain investor, 
creditor and market confidence and to sustain future 
development of the business. 

In order to maintain or adjust the capital structure, the 
Group may adjust the amount of dividends paid to 

shareholders, issue new shares or sell assets. 

The Group’s equity, as disclosed in the statement of 
financial position, constitutes its capital. The Group 
maintains the level of capital by reference to its financial 
obligations and commitments arising from operational 
requirements. In view of the nature of the Group’s 
activities, and the level of current borrowings, the capital 
level as at the end of the reporting period is deemed 
adequate by the directors. 

6
Fair values of 
financial instruments 
At 31 December 2024 and 2023 the carrying amounts 
of cash at bank, receivables, payables, borrowings and 
accrued expenses reflected in the financial statements 
are reasonable estimates of fair value in view of the nature 
of these instruments or the relatively short period of time 
between the origination of the instruments and their 
expected realisation.

The carrying amounts of the borrowings is a 
reasonable approximation because it carries interest 
at EURIBOR rates.

7
Revenue 
The Group targets end-users and generates revenue 
by driving organic traffic through various channels to 
generate customer leads for its business partners. The 
Group also generates revenue through acquisitions. All 
revenue generated via acquisitions and through the 
different marketing methodologies is categorised as 
one revenue segment in line with internal management 
reporting. The revenue for Raketech in 2024 and 2023, is 
further analysed as follows:

2024 2023

€ €
Revenue 61,175,692 77,688,153

Commissions 47,737,506 62,797,561

Flat fees 9,984,573 9,843,865

Betting tips and 
subscription income 3,453,613 5,046,727
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8
Employee benefit 
expense 

2024 2023

€ €

Wages and salaries 8,078,639 9,215,926

Social security costs 865,045 619,163

Share-based payments 44,942 238,833

Termination benefits 919,902 40,915

Capitalised internally 
generated wages

(235,766) (147,255)

9,672,762 9,967,582

The average number of persons employed during the year: 

2024 2023

Management 6 6

Administration and 
operating 125 119

131 125

9
Share-based 
payments plan 
The Group has implemented a total of seven share-
based incentive programmes where certain key 
employees and consultants within the Group can be 
allotted a maximum number of option rights. The first 
four programmes released in 2018, 2019, 2020 and 2021 
included a maximum of 491,346, 758,012, 561,204 and 
561,204 option rights respectively. The programmes 
expired in 2021, 2022, 2023 and 2024, no participants 
had exercised their options for the 2018, 2019 and 2021 
programmes and they lapsed as a result. For the 
programme released in 2020 six participants chose to 
exercise a total of 396,204 options. 

There are currently three active programmes that were 
released under 2022, 2023 and 2024. Under the 2022 
programme up to 1,080,000 options can be allotted, 
under the 2023 programme a maximum of 1,085,000 
options can be allotted and under the 2024 programme 

up to 1,095,000 options can be allotted, all free of charge. 
These correspond to, in total, a maximum of 3,260,000 
new shares and a dilution amounting to approximately 
7.21% (6.00%).

The options awarded under the 2022 programme 
were granted in two batches, the first one being on 17 
May 2022 and the second one on 1 October 2022. The 
options were granted in three tranches and vest in three 
consecutive years starting on the respective grant date. 
The vested options can be exercised during a period of 
six months following the third anniversary from the date 
on which the same options were granted. The assessed 
fair value per option at 17 May 2022 and 1 October 2022 
was SEK 3.54 and SEK 2.61 respectively. 

The options awarded under the 2023 programme were 
granted on 15 June 2023. The options were granted in 
three tranches and vest in three consecutive years 
starting on the respective grant date. The vested 
options can be exercised during a period of six months 
following the third anniversary from the date on which 
the same options were granted. The assessed fair value 
per option at 5 June 2023 was SEK 3.81 per option. 

The options awarded under the 2024 programme were 
granted on 13 June 2024. The options were granted in 
three tranches and vest in three consecutive years 
starting on the respective grant date. The vested 
options can be exercised during a period of six months 
following the third anniversary from the date on which 
the same options were granted. The assessed fair value 
per option at 13 June 2024 was SEK 1.04 per option. 

The fair value at grant date is independently determined 
using the Black & Scholes Model that considers the 
exercise price, the term of the option, the impact of 
dilution (where material), the share price at grant date 
and expected price volatility of the underlying share, 
the expected dividend yield, the risk-free interest rate 
for the term of the option and the correlations and 
volatilities of the peer group companies. 

The model inputs for options granted on 13 June 2024 
included: 

a.	 number of periods to exercise the acquired options 
are 3 years 

b.	 exercise price: SEK 15.36 
c.	 grant date: From 13 June 2024
d.	 expiry date: 13 December 2027 by the latest 
e.	 share price at 13 June 2024: SEK 9.58
f.	 expected price volatility of the Company’s shares: 34% 
g.	 risk-free interest rate: 3.0% 

The impact of the above on the income statement for 
2024 amounts to € 17,265 (nil). 

The model inputs for options granted on 15 June 2023 
included: 

a.	 number of periods to exercise the acquired options 
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are 3 years 
b.	 exercise price: SEK 24.58 
c.	 grant date: From 15 June 2023 
d.	 expiry date: 15 December 2026 by the latest 
e.	 share price at 5 June 2023: SEK 18.08 
f.	 expected price volatility of the Company’s shares: 42% 
g.	 risk-free interest rate: 3.0% 

The impact of the above on the income statement for 
2024 amounts to € 38,617 (€ 69,060). 

The model inputs for options granted on 1 October 2022 
included: 

a.	 number of periods to exercise the acquired options 
are 3 years 

b.	 exercise price: SEK 25.75 
c.	 grant date: From 1 October 2022 
d.	 expiry date: 1 April 2026 by the latest 
e.	 share price at 1 October 2022: SEK 16.70 
f.	 expected price volatility of the Company’s shares: 40% 
g.	 risk-free interest rate: 2.70% 

The impact of the above on the income statement for 
2024 amounts to € 7,093 (€ 24,109). 

The model inputs for options granted on 17 May 2022 
included:  

a.	 number of periods to exercise the acquired options 
are 3 years 

b.	 exercise price: SEK 25.75 
c.	 grant date: From 17 May 2022 
d.	 expiry date: 17 November 2025 by the latest 
e.	 share price at 17 May 2022: SEK 18.68 
f.	 expected price volatility of the Company’s shares: 40% 
g.	 risk-free interest rate: 2.70% 

During 2024, a number of employees holding share 
options were terminated and the cost for non vested 
shares was credited to the income statement. 

The impact of the above on the income statement for 
2024 is nil (€ 68,808). 

The model inputs for options granted on 17 May 2021 
included: 

a.	 number of periods to exercise the acquired options 
are 3 years 

b.	 exercise price: SEK 24.25 
c.	 grant date: From 17 May 2021 
d.	 expiry date: 17 November 2024 by the latest 
e.	 share price at 17 May 2021: SEK 18.20 
f.	 expected price volatility of the Company’s shares: 48% 
g.	 risk-free interest rate: 1.34%

During 2024, a number of employees holding share 
options were terminated and the cost for non vested 
shares was credited to the income statement. 

The impact of the above on the income statement for 
2024 is nil (€ 65,943).

The recipients of the offer within the 2022 programme 
there were fifteen recipients for a total of 1,080,000 
options. For the 2023 programme seven recipients were 
allotted the total of the 1,085,000 options. For the 2024 
programme fifteen recipients were allotted the total 
of the 1,095,000 options. Following the employment 
termination of five of the recipients during the year, 
917,486 (210,573) share options were forfeited. The social 
security contributions payable in connection with the 
grant of the share options is considered an integral part 
of the grant itself, and the charge will be treated as a 
cash-settled transaction.

10 
Other operating 
expenses 
The Group’s other operating expenses comprise the 
following:

2024 2023

€ €

Other staff costs 139,787 474,076

IT services 1,246,941 1,014,500

Consultancy services 5,101,497 6,353,848

Professional fees 536,378 810,022

Rent 196,334 247,030

Travelling and 
entertainment 478,473 543,349

Software licenses and 
subscriptions 1,266,599 1,217,971

Other expenses 1,157,979 935,818

10,123,988 11,596,614

10.1 Auditor’s fees 
Fees (exclusive of VAT) charged by the auditor for 
services rendered during the financial years ended 31 
December 2024 and 2023 relate to the following:

2024 2023

€ €

Annual statutory audit 122,270 111,500

Other assurance services 21,000 20,400

Tax advisory and 
compliance services 47,120 11,050

Other non-audit services 77,310 71,481

267,700 214,431
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11 
Finance cost 

2024 2023

€ €

Loan finance costs 
(note 22) 847,573 1,448,577

Other finance costs 
(note 23) 1,687,119 2,738,736

2,534,692 4,187,313

Please refer to note 22, Borrowings, for further information. 
Also refer to note 23 for the notional interest charged on 
amounts committed on acquisition.

12 
Tax expense 
The tax charge for the years ended 31 December 2024 
and 2023 comprises the following: 

2024 2023

€ €

Current tax expense 888,759 680,951

Deferred tax expense (1,901,786) 186,935

(1,013,027) 867,886

The tax on the Group’s results before tax differs from the 
theoretical amount that would arise using the basic tax 
rate as follows:

2024 2023
€ €

(Loss)/profit before tax (57,561,451) 7,476,705

Tax calculated at 
domestic rates 
applicable to profits/
losses in respective 
countries

(7,322,620) 465,751

Tax effect of:
Income not subject 
to tax - (101,594)

Expenses not 
deductible for tax 
purposes

6,646,058 503,729

Final withholding tax 4,812 -
Unrecognised 
deferred tax (341,277) -

Tax (credit)/expense (1,013,027) 867,886

13 
Earnings per share 

Basic earnings per share 

2024 2023

€ €

Basic earnings per 
share (1.31) 0.16

(Loss)/profit 
attributable to owners 
of the parent

(56,548,424) 6,608,819

Weighted average 
number of ordinary 
shares in issue

43,298,879 42,407,163

Basic earnings per share is calculated by dividing 
profit attributable to equity holders of the parent by 
the weighted average number of ordinary shares in 
issue during the year. 

Diluted earnings per share 

2024 2023

€ €

Diluted earnings per 
share (1.05) 0.13

(Loss)/profit 
attributable to owners 
of the parent

(56,548,424) 6,608,819

Weighted average 
number of shares 
after dilution

53,795,855 50,003,034

Diluted earnings per share is calculated by adjusting 
the weighted average number of ordinary shares 
outstanding to assume exercise of all dilutive potential 
ordinary shares. Adjustments for calculation of diluted 
earnings per share relate to share option programmes 
for 2022, 2023 and 2024 and the option to partially settle 
Casumba’s earnout with shares in Raketech Group 
Holding P.L.C, 19,241,380 (5,569,778) shares in Raketech 
Group Holding P.L.C. as at 31 December 2024.
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14 
Intangible assets 

Websites 
and 

domains 

Player 
databases 

Other 
intellectual 

property 

Technical 
platform Goodwill Total

€ € € € € €
At 1 January 2023
Cost 113,444,735 14,427,822 26,032,782 1,962,081 1,558,233 157,425,653
Accumulated amortisation and impairment (40,798) (8,735,037) (15,498,216) (686,435) (344,359) (25,304,845)
Net book amount 113,403,937 5,692,785 10,534,566 1,275,646 1,213,874 132,120,808

Year ended 31 December 2023
Opening net book amount 113,403,937 5,692,785 10,534,566 1,275,646 1,213,874 132,120,808
Additions (including adjustments arising as 
a result of a change in estimates)1 5,771,177 4,223,478 10,024,769 2,387 - 20,021,811

Capitalised expenditure - - - 653,480 - 653,480
Exchange differences (527,280) (18,429) - - (7,559) (553,268)
Amortisation charge - (3,791,562) (7,491,900) (458,931) - (11,742,393)
Closing net book amount 118,647,834 6,106,272 13,067,435 1,472,582 1,206,315 140,500,438

At 31 December 2023
Cost 118,688,632 18,632,871 36,057,551 2,617,948 1,550,674 177,547,676
Accumulated amortisation and impairment (40,798) (12,526,599) (22,990,116) (1,145,366) (344,359) (37,047,238)
Net book amount 118,647,834 6,106,272 13,067,435 1,472,582 1,206,315 140,500,438

Year ended 31 December 2024
Opening net book amount 118,647,834 6,106,272 13,067,435 1,472,582 1,206,315 140,500,438
Additions (including adjustments arising as a 
result of a change in estimates)1 (63,870) (231,924) (551,714) - - (847,508)

Capitalised expenditure - - - 575,296 - 575,296
Disposal (2,087,056) (183,078) - - - (2,270,134)
Reversal of accumulated amortisation upon 
disposal of assets - 161,259 - - - 161,259

Amortisation charge - (3,367,666) (6,594,874) (593,734) - (10,556,274)
Impariment charge (57,665,366) - - - (1,213,083) (58,878,449)
Exchange differences 315,020 6,888 - - 6,768 328,676
Closing net book amount 59,146,562 2,491,751 5,920,847 1,454,144 - 69,013,304

At 31 December 2024
Cost 116,852,726 18,224,757 35,505,837 3,193,244 1,557,442 175,334,006
Accumulated amortisation and impairment (57,706,164) (15,733,006) (29,584,990) (1,739,100) (1,557,442) (106,320,702)
Net book amount 59,146,562 2,491,751 5,920,847 1,454,144 - 69,013,304
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14.1 Intangible assets – amortisation 
and impairment 
For impairment testing, assets are grouped together 
into the smallest group of assets that generates 
cash inflows from continuing use that are largely 
independent of the cash inflows of other assets or cash 
generating units (‘CGUs’). The recoverable amount of 
an asset or CGU is the greater of its value in use and its 
fair value less costs to sell. Value in use, is based on the 
estimated future cash flows discounted to their present 
value using a pre-tax discount rate that reflects current 
market assessments of the time value of money and the 
risks specific to the asset or CGU.

Management has concluded that the acquired websites 
and domains are a single cash-generating unit for the 
purposes of IAS 36. This conclusion is based on the fact 
that the performance and cash flows of the different 
assets is dependent on those generated by other assets 
and the Group monitors and manages its operations as 
one business unit. 

The directors have evaluated website and domains 
as well as goodwill for impairment during the second 
and fourth quarter of 2024. The impairment review 
indicated that the carrying amount for both websites 
and domains as well as goodwill was higher than the 
recoverable amount and as a result an impairment 
charge of € 58.9 million (nil) was recognised in the 
consolidated income statement. The impairment loss 
related primarily to non-core assets acquired pre-IPO 
and the disposal of US assets. 

The recoverable amount of the acquired website and 
domains was assessed on the basis of value-in-use 
calculations, and a detailed assessment was performed 
at the end of the reporting period. The Group’s 
conclusion is that the recoverable amount is in line 
with the assets’ carrying amount disclosed above. The 
recoverable amount was based on: 
•	 the cash flow projections for 2025 based on the 

Board approved budget; 

•	 the expected free cash flows for 2026 – 2029 (2025 – 
2028) which include a revenue Compounded Annual 
Growth Rate (‘revenue CAGR’) of 4.92% (11.93%) over 
the period; 

•	 an annual growth rate of 1.0% (1.0%) beyond these 
dates; and 

•	 a post-tax discount rate of 13.5% (14.8%). 

The discount rate is based on the Group’s pre-tax 
weighted average cost of capital. Management’s 
method for determining the values inherent to each 
significant assumption is based on experience and 
expectations regarding the performance of the markets 
in which the Group operates in (including regulatory 
considerations). Unfavourable developments in 
unregulated markets in which the Group operates may 

subject the Group to higher risks with respect to the 
ongoing impairment assessments. The directors are 
satisfied that the judgements made are appropriate to 
the circumstances relevant to these assets and their 
cash-generation. 

14.2 Sensitivity analysis 
The Group’s conclusion is that the recoverable 
amount of the single cash generating unit is highly 
sensitive to changes in key assumptions. The principal 
assumptions used in the impairment assessment 
relate to projected revenue growth, pre-tax discount 
rate and terminal growth rate. If the EBITDA CAGR over 
the years 2025 - 2029 had to decline by more than 7.6% 
impairment would most likely arise. This analysis does 
not incorporate any other potential changes in other 
assumptions used in the impairment assessment. 

As at 31 December 2024, the concentration of Casumba 
assets in unregulated markets amounting to 33% and the 
US assets amounting to 2% of the Group’s total intangible 
assets, give rise to vulnerability to adverse developments 
that may occur in relation to these markets. 

15 
Leasing 
In July 2024, the Group entered into a new lease 
agreement for the Malta based operations and applied 
IFRS 16, Leasing, using the simplified approach. The lease 
runs for a period of four years, till June 2028, with an 
option to renew the lease for an additional six years 
upon the same terms and conditions in the original 
lease agreement. The decision whether the lease will 
be extended further, will be taken closer to end of term 
(June 2028). The Group recognises a right-of-use asset 
and a lease liability on the lease commencement date. 

The liability is initially measured at present value of 
the remaining lease payments discounted using the 
Group’s incremental borrowing rate. The applied rate 
of 6.65%, is the rate at which similar borrowing could 
be obtained from an independent financer under 
comparable terms and conditions. 

The payments related to leasing have been allocated 
between the lease liability in the statement of 
financial position and finance cost in the statement of 
comprehensive income. The finance cost is allocated 
to each period during the lease period so as to produce 
a constant periodic rate of interest on the remaining 
balance of the liability.

The lease for the US operations was terminated during 
the third quarter of 2024 and the lease liability and right-
of-use assets were written off.
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2024 2023
€ €

Leasing liability

Opening balance 108,377 236,977

New lease liability 718,457 -

Lease liability write-off (32,758) -

Notional interest charge 18,988 10,169

Payments (173,642) (133,513)

Changes in the value 
of the lease liability due 
to changes in foreign 
exchange rates

2,288 (5,256)

Leasing liability at 31 
December1 641,710 108,377

1 Of the total leasing liability of € 642 thousand (€ 108 
thousand), € 483 thousand (nil) is long term and € 158 
thousand (€ 108 thousand) is short term lease liabilities. 

The short-term agreements for the Malta and Portugal 
offices were both terminated by 31 December 2024. 

The right-of-use asset is initially measured at cost, 

which comprises the initial amount of the lease liability, 
adjusted for any lease payments made on or before 
the commencement date. The right-of-use asset is 
subsequently depreciated using the straight-line method 
from the commencement date to the earlier of the end 
of the useful life of the right-of-use asset or the end of the 
lease term. The right-of-use asset is periodically adjusted 
for certain remeasurements of the lease liability.

2024 2023
€ €

Right-of-use assets

Opening balance 101,587 228,675

New right-of-use asset 718,457 -

Right-of-use asset write-off (32,758) -

Amortisation charge (160,928) (121,329)

Changes in the value of 
the right-of-use asset 
due to changes in foreign 
exchange rates

2,292 (5,759)

Right-of-use assets at 31 
December 628,650 101,587

16
Property, plant and equipment

Leasehold 
improvements

Office  
Equipment

Furniture and 
 fixtures

Total

€ € € €
At 1 January 2023
Cost - 262,464 5,956 268,420
Accumulated depreciation - (122,062) (2,210) (124,272)
Net book amount - 140,402 3,746 144,148

Year ended 31 December 2023
Opening net book amount - 140,402 3,746 144,148
Additions 6,593 36,045 - 42,638
Disposals - (13,474) - (13,474)
Exchange differences (106) (1,379) (95) (1,580)
Depreciation charge (736) (74,061) (1,842) (76,639)
Depreciation charge released upon disposal - 6,317 - 6,317
Closing net book amount 5,751 93,850 1,809 101,410

At 31 December 2023
Cost 6,487 283,656 5,861 296,004
Accumulated depreciation (736) (189,806) (4,052) (194,594)

Net book amount 5,751 93,850 1,809 101,410

continued on next page

68Raketech Group Holding P.L.C     |     2024 Annual Report



€ € € €
Year ended 31 December 2024
Opening net book amount 5,751 93,850 1,809 101,410
Additions 209,294 42,920 71,788 324,002
Disposals (6,603) (98,816) (5,535) (110,954)
Exchange differences 121 945 40 1,106
Depreciation charge (33,305) (58,979) (11,342) (103,626)
Depreciation charge released upon disposal 2,018 79,779 4,766 86,563
Closing net book amount 177,276 59,699 61,526 298,501

At 31 December 2024
Cost 209,299 228,705 72,154 510,158
Accumulated depreciation (32,023) (169,006) (10,628) (211,657)
Net book amount 177,276 59,699 61,526 298,501

17 
Trade and other 
receivables 

2024 2023

€ €

Current

Trade receivables – 
gross 3,316,750 4,757,888

Loss allowance (345,247) (312,535)

Trade receivables – net 2,971,503 4,445,353

Amounts due from 
related parties 167,302 40,351

Other receivables 1,613,766 198,322

Prepayments and 
accrued income 3,912,605 7,150,921

8,665,176 11,834,947

Amounts due from related parties are unsecured, interest 
free and have no fixed date for repayment. Further detail on 
the performance of trade receivables is disclosed in note 4.2. 

18 
Cash and cash 
equivalents 
Cash and cash equivalents consist of balances with 
banks. For the purposes of the statement of cash flows, 
cash and cash equivalents comprise the following:

2024 2023

€ €

Cash at bank 4,529,620 13,459,483

19 
Share capital and 
share premium 
Raketech Group Holding P.L.C was incorporated on 29 
September 2016 with an issued share capital of 35,000 
shares with a nominal value of € 0.05 per share. These 
shares were subsequently split into 5 shares of € 0.01 per 
share for each share previously held; the total number 
of shares in issue accordingly increased to 175,000. On 16 
June 2017, a further 1,971 new shares in Raketech Group 

Leasehold 
improvements

Office  
Equipment

Furniture and 
 fixtures

Total

Property, plant and equipment (continued) 
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Holding P.L.C were issued with a nominal value of € 0.01 
per share and a share premium of € 507.35 per share. 

On 4 January 2018, Raketech Group Holding P.L.C 
redenominated each authorised and issued share from 
€ 0.01 per share to € 0.27 per share. This increase, which 
resulted in total proceeds of € 46,012, has reflected in 
the Group’s financial statements ending 31 December 
2018. On the same date, the authorised share capital was 
increased by 555,055,556 shares to 555,555,556 shares of 
€ 0.27 each. 

By virtue of a resolution approved during the Annual 
General Meeting held on 18 May 2018, it was resolved to 
split the € 0.27 shares into shares of € 0.002 each. On 29 
June 2018, Raketech Group Holding P.L.C was successfully 
listed on Nasdaq First North Premier Growth Market 
with an increase of 13,333,333 shares, leading to a new 
outstanding amount of 37,900,633 shares as at 29 June 
2018 out of which Raketech held no own shares at the 
date of the annual general meeting 2019. These new 
shares had a nominal value of € 0.002 and were issued at 
a premium of € 2.884 per share. 

Following the share buyback programme in 2019, 487,000 
treasury shares were cancelled in November 2020 and 
the share capital was decreased to 37,413,633 shares of  
€ 0.002 each. 

The acquisition of P&P Vegas Group Inc. was partly settled 
in new shares in Raketech Group Holding P.L.C and to 
this purpose 3,881,968 shares were issued, and the share 
capital was increased to 41,295,601 shares. The new 
shares have a nominal value of € 0.002 per share and 
were issued at a premium of € 1.801209 per share. 

On 20 December 2021, the Board of Directors of the 
Company has authorised the issuance of a further 
1,023,509 shares. These shares were issued on 19 July 2022, 
increasing the share capital to 42,319,110 shares. The new 
shares have a nominal value of € 0.002 per share and 
were issued at a premium of € 2.15747082 per share. 

Furthermore, in 2023 six employees participating in the 
2020 shared-based incentive programme exercised 
396,204 options which resulted in the issuance of an 
additional 396,204 shares. The shares were allotted on 
28 September 2023 and on 23 October 2023, increasing 
the share capital to 42,715,314 shares. The new shares all 
have a nominal value of € 0.002 per share. 176,204 shares 

were issued at a premium of € 0.9242051437 per share on 
28 September 2023 and 220,000 shares were issued at a 
premium of € 0.9162731264 per share on 23 October 2023.

In connection with the earnout consideration payments 
to the founders of Casumba, the Board of Directors 
authorised the issuance of new shares in 2024. The 
issuance of 1,437,913 shares were authorised on 15 July 
2024 and issued on 5 September 2024 at a nominal value 
of € 0.002 per share and a premium of 
€ 1.1570875126704 per share. The issuance of 1,071,000 
shares were authorised on 16 October 2024 and issued 
on 21 November 2024 at a nominal value of € 0.002 and a 
premium of € 0.775777777 per share, increasing the share 
capital to 45,224,227 shares.Details of Raketech Group 
Holding P.L.C’s share capital as at 31 December 2024 and 
2023 are as follows:

2024

€

Authorised

75,000,000,060 ordinary shares of    
€ 0.002 each

150,000,000

Issued and fully paid

45,224,227 ordinary shares of 
€ 0.002 each 90,448

2023

€

Authorised

75,000,000,060 ordinary shares of 
€0.002 each 150,000,000

Issued and fully paid

42,715,314 ordinary shares of 
€0.002 each

85,430

20 
Other reserves 
The following table shows a breakdown of the statement 
of financial position line item ‘other reserves’ and the 
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Balance at 
1 January

Recognised in 
profit or loss

Recognised 
in OCI

Balance at 31 
December

€ € € €
US deferred tax

31 December 2024 

Deferred tax assets
Unutilised tax losses / Temporary differences on provision 
for impairment of receivables, foreign exchange 
differences and closing balance on lease liability

739,366 (327,229) - 412,137

Net exchange differences (367) - 22,533 22,166

Deferred tax liabilities
Temporary differences on amortisation of intangible 
assets and closing balance on ROU asset (448,232) 444,863 - (3,369)

Net deferred tax asset 290,767 117,634 22,533 430,934

31 December 2023

Deferred tax assets
Unutilised tax losses / Temporary differences on provision 
for impairment of receivables, foreign exchange 
differences and closing balance on lease liability

153,402 585,964 - 739,366

Net exchange differences - - (367) (367)

Deferred tax liabilities
Temporary differences on amortisation of intangible 
assets and closing balance on ROU asset (421,706) (26,526) - (448,232)

Net deferred tax  asset (268,304) 559,438 (367) 290,767

movements in these reserves during the years ended 31 
December 2024 and 2023. A description of the nature and 
purpose of each reserve is provided below the table.

Other 
equity

Other 
reserve

Total

€ € €
At 1 January 2024 26,661 1,133,130 1,159,791
Equity-settled share 
based payments 44,942 - 44,942

At 31 December 2024 71,603 1,133,130 1,204,733

At 1 January 2023 (212,170) 1,133,130 920,960
Equity-settled share 
based payments 238,831 - 238,831

At 31 December 2023 26,661 1,133,130 1,159,791

The Group’s other reserve arose upon the 
reorganisation through which Raketech Group Holding 
P.L.C was interposed as the new Parent Company 
of Raketech Group Limited. Exchange differences 

arising on translation of the foreign controlled entity 
are recognised in other comprehensive income, as 
described in note 2.2 (c), and accumulated in the 
currency translation reserve within equity. The Group’s 
other reserves are not distributable. 

21 
Deferred tax 
Deferred tax is calculated on all temporary differences 
under the liability method using the tax rate that is 
expected to apply to the period when the assets/ 
liabilities are settled, based on the tax rates expected 
in the tax jurisdictions concerned. The effective tax rate 
for the Group’s profits earned in Malta is 5% (5%), 23.8% 
(25.2%) for profits earned in the US and 25% (25%) for 
profits earned in Spain. The movement in deferred tax 
balances is analysed as follows: 
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Balance at 1 
January

Recognised in 
profit or loss

Balance at  
31 December

€ € €
Malta deferred tax

31 December 2024

Deferred tax assets
Temporary differences on provision for impairment of receivables, 
foreign exchange differences and closing balances on ROU asset and 
lease liability

(42,084) 2,124 (39,960)

Deferred tax liabilities
Temporary differences on amortisation of intangible assets (3,528,877) 1,782,028 (1,746,849)

Net deferred tax liability (3,570,961) 1,784,152 (1,786,809)

31 December 2023

Deferred tax assets
Unutilised tax losses / Temporary differences on provision for 
impairment of receivables and foreign exchange differences 348,831 (390,915) (42,084)

Deferred tax liabilities
Temporary differences on amortisation of intangible assets (3,173,419) (355,458) (3,528,877)

Net deferred tax  liability (2,824,588) (746,373) (3,570,961)

Unrecognised deferred tax assets include an amount 
of €0.6 million (nil) which relates to carried-forward 
tax losses of the Group’s US incorporated subsidiaries. 
The subsidiaries have incurred losses over the last five 
financial years since inception. These subsidiaries are 
still in the infancy phase and are expected to generate 
taxable income in the coming future years. The Group 
has concluded that the deferred tax assets will be 
recovered using the estimated future taxable income 
based on the approved business plans. The losses can 
be carried forward indefinitely and have no expiry date 
but are subject to utilisation at 80% of taxable income.

22 
Borrowings 

2024 2023

€ €

Third party borrowings 1,666,498 9,833,975

1,666,498 9,833,975
 
Of the total third party borrowings of € 1.7 million, 
recognised in the consolidated statement of financial 
position at 31 December 2024, € 0.4 million (€ 9.8 million) 

is considered to fall due for payment within less than 12 
months from the end of the reporting period. In January 
2025, an additional € 3.0 million was withdrawn. 

In July 2021, Raketech entered into an agreement with 
Avida Finans AB for a one-year revolving credit facility 
of € 15.0 million with an interest rate of 4.25% + Euribor 
(when utilised). During September 2023, discussions 
with Avida Finans AB were concluded and the Group’s 
revolving credit facility of € 15.0 million was extended 
up until December 2024. The facility was fully settled in 
December 2024 (€ 15.0 million) and the pledged shares 
in favour of Avida Finans AB were released.

As of 3 June 2024, Raketech signed a € 5.0 million 
revolving credit facility with Bank of Valletta and in 
October 2024 € 1.8 million (nil) were withdrawn. Each 
drawdown is to be repaid within 4 years through 
monthly instalments, with an interest rate of 4.5% above 
the variable internal bank rate. The contractual terms of 
the revolving credit facility with Bank of Valletta required 
Raketech Holding P.L.C to pledge its entire shareholding 
in Raketech Group Limited to the lender as collateral. 

For the year January to December 2024, finance costs in 
relation to borrowings have decreased to € 0.8 million 
(€ 1.4 million) as the remaining € 10.0 million balance 
outstanding as at 31 December 2023 was gradually 
settled by 31 December 2024.
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23 
Amounts committed 
on acquisition 

2024 2023
€ €

Opening balance 46,460,598 28,981,043
Acquisitions during the year 40,000 -
Settlements (18,060,507) (4,866,255)
Notional interest charge 1,673,913 2,734,338
Adjustments arising as 
a result of a change in 
estimates

(1,107,508) 19,611,472

Closing balance 29,006,496 46,460,598

Amounts committed on acquisitions consist of 
contractual obligations resulting from acquisitions 
of intangible assets from third parties. Some of 
the obligations have a predetermined value, while 
others include future payments of performance-
based amounts. The latter are further referred to as 
contingent consideration. As at 31 December 2024, 
amounts committed on acquisition included contingent 
consideration amounted to nil (€ 5.3 million) and              
€ 29.0 million (€ 41.2 million) as fixed consideration. This 
contingent consideration is measured at fair value and 
is included in Level 3 of the fair value hierarchy. The 
fair value is determined on the date of purchase and 
subsequently, at each reporting date, by calculating the 
expected cash outflow on each purchase agreement. 

The earn-out related to A.T.S. Consultants Inc’s 
assets, which is denominated in USD, was capped 
up to a maximum of $ 15.0 million and was based on 
performance up until 31 December 2024. The total 
contingent consideration for these assets amounted to 
nil (nil) net of payments amounting to nil (€ 0.7 million) 
as of 31 December 2024. 

The earn-out condition related to Infinileads S.L. of € 0.4 
million was fully settled in October 2023. 

The earn-out condition relating to Casumba was based 
on performance up until 31 July 2024. As at 31 December 
2024, the contingent consideration for these assets 
amounted to nil (€ 5.3 million). The fixed consideration 
as at 31 December 2024, amounted to €29.0 million 
(€ 41.2 million), net of payments amounting to € 15.6 
million (€ 2.8 million) in cash and € 2.5 million (nil) in 
Raketech Group Holding P.L.C shares. € 7.9 million of the 
consideration is payable in instalments during the first 

half of 2025, part of which amounting to € 3.0 million were 
settled in January 2025. Raketech has the option to settle 
any remaining amounts up until 16 September 2026 at an 
interest cost. Management’s best estimate of the interest 
expense amounted to € 1.4 million as at 31 December 
2024. Raketech also has the option to partially settle the 
amount with shares in Raketech Group Holding P.L.C, 
estimated at 16,732,467 shares as at 31 December 2024.

The contingent consideration related to Casinofeber of 
€ 1.0 million was fully settled in March 2023. 

The decrease in the A.T.S. Consultants Inc’s earn-out in 
2023 amounting to € 0.4 million (nil) was recognised in 
the consolidated statement of comprehensive income 
as ‘Revaluation of financial liabilities at fair value 
through profit or loss’. The remaining adjustments to 
contingent consideration have been recognised in the 
consolidated statement of financial position according 
to management’s best estimate. The adjustments 
arising as a result of a change in fair value in 2024, 
according to the table above, relate to Casumba. 

The adjustment to reflect the total impact of discounting 
in the consolidated statement of financial position, 
amounted to € 1.7 million (€ 2.7 million) by the end of the 
year. Of the amounts recognised in the consolidated 
statement of financial position at 31 December 2024, 
€ 7.9 million (€ 18.3 million) is considered to fall due for 
payment within less than 12 months from the end of the 
reporting year. The current debt will be mainly settled 
through expected cash generation, in combination with 
existing financing options.

24 
Trade and other 
payables 

2024 2023

€ €
Current
Trade payables 760,969 683,027
Amounts owed to other 
related parties 8,575 8,575

Indirect taxes 28,473 195,233
Other payables 219,823 393,782
Accruals and deferred 
income 2,877,046 5,287,398

3,894,886 6,568,015

Amounts owed to other related parties are unsecured, 
interest free and repayable on demand.
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25 
Dividends 

2024 2023

€ €
Ordinary shares
Final dividend for the year 
ended 31  December 2022 
of € 0.094 per fully paid 
shares

- 3,977,996

- 3,977,996

26
Related party  
transactions 
In view of its shareholding structure, the Group has no 
ultimate controlling party. All companies forming part 
of the Group and other entities under common control 

are considered by the directors to be related parties. 
The following transactions were carried out with these 
related parties during the respective years:

2024 2023

€ €
Revenue 568,898 177,619
Expenses
Compensation to directors 372,491 391,586
Compensation to executive 
management 1 2,817,952 1,581,799

Equity-settled share based 
payments 44,942 238,831

Amounts owed to related 
parties (including accruals) 49,492 11,507

Amounts owed by related 
parties 167,302 40,351

1  Compensation includes salaries, redundancy
costs, consultancy fees and recharges by a related entity. 

In April 2023 Raketech terminated its agreement with 
Together Gaming Solutions P.L.C and stopped operating 
its online casino product Rapidi.com. The termination 
had no material financial impact for the Group.

27
Participation in group companies
Subsidiaries Registered office Class of shares 

held 

Percentage of shares 
held directly by the 

Parent

Percentage of shares  
held by the Group

2024 2023 2024 2023

Raketech Group Limited
St.George's Business Centre, 
Level 7, Triq San Gorg, San 
Giljan, STJ 3203, Malta

Ordinary 
shares 100.00% 100.00% 100.00% 100.00%

Casumba Media Ltd
St.George's Business Centre, 
Level 7, Triq San Gorg, San 
Giljan, STJ 3203, Malta

Ordinary 
shares - - 100.00% 100.00%

Raketech US Inc. 263, Shuman Blvd Ste. 145, 
Naperville IL 60563, USA

Ordinary 
shares - - 100.00% 100.00%

Infinileads S.L. 
Travessera de Gràcia, 11, 5ª 
Planta, 08021, 
Barcelona, Spain

Ordinary 
shares - - 100.00% 100.00%

P&P Vegas Group Inc.
263, Shuman Blvd Ste. 145, 
Naperville IL 60563, USA

Ordinary 
shares - - 100.00% 100.00%

Raketech Inc. (merged with 
Raketech US Inc. in 2024)

263, Shuman Blvd Ste. 145, 
Naperville IL 60563, USA

Ordinary 
shares - - - 100.00%
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All the above subsidiaries operate within the iGaming 
sector and are included in the consolidation. 
The proportion of voting rights in the subsidiary 
undertakings held directly by the Group do not differ 
from the proportion of ordinary shares held.

28 
Cash flow information 

Net debt reconciliation

Movements in the Group’s liabilities arising from 
financing activities, comprising third party loans (note 
22), are set out below:

2024 2023

€ €

At 1 January 9,833,975 14,792,876

Proceeds from 
drawdowns on 
borrowing

1,822,025 -

Amortisation of 
transaction costs - 299,432

Interest payable 847,573 1,251,890

Repayment and interest 
payments (10,737,075) (6,251,890)

Capitalised transaction 
costs (100,000) (258,333)

At 31 December 1,666,498 9,833,975

29 
Events after the 
reporting period 
On 20 March it was announced that Ulrik Bengtsson will 
step down as Chairman and board member. He will 
remain available for re-election at Raketech’s AGM in 
May and is committed to stay on until 30 July to assist 
with the transition period.

30 
Comparative 
financial information 
Some of the comparative figures have been reclassified 
to conform with the current year’s presentation. The 
main reclassifications have been made in respect of 
publisher costs which were previously classified as part 
‘other direct costs relating to fixed fees and commission 
revenue’ and separately disclosing net deferred tax 
assets from US subsidiaries. Management believes that 
this reclassification provides a more meaningful and 
transparent presentation of the Group’s consolidated 
financial information.
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Year ended 31 December

Notes 2024 2023
€ €

Dividend income 4 - 6,650,000
Other income 4 743,237 551,438
Total revenue 743,237 7,201,438

Employee benefit expense 5 (738,475) (909,124)
Impairment on investment in subsidiaries 10 (8,247,681) -
Other operating expenses 7 (753,123) (817,883)
Total operating expenses (9,739,279) (1,727,007)

Operating (loss)/income (8,996,042) 5,474,431
Finance income 8 639,246 637,500
Finance costs 8 (846,046) (1,447,025)
(Loss)/profit before tax (9,202,842) 4,664,906
Tax credit 9 27,731 99,243
(Loss)/profit for the year - total comprehensive income (9,175,111) 4,764,149

Statement of Comprehensive Income – Parent Company
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Statement of Financial Position – Parent Company

As at 31 December

Notes 2024 2023
€ €

Assets
Non - current assets

Investment in subsidiaries 10 4,115,050 12,362,731
Trade and other receivables 11 33,799,739 35,773,544
Loan receivable from a subsidiary 12 15,000,000 15,000,000
Deferred tax asset 15 235,072 202,529

Total non-current assets 53,149,861 63,338,804

Current assets
Trade and other receivables 11 35,147 4,529,089
Cash and cash equivalents 13 68,359 64,366

Total current assets 103,506 4,593,455

TOTAL ASSETS 53,253,367 67,932,259

Equity & Liabilities
Equity

Share capital 14 90,448 85,430
Share premium 14 53,662,267 51,167,618
Other reserves 14 266,503 221,561
(Accumulated losses)/retained earnings (3,373,525) 5,801,586

TOTAL EQUITY 50,645,693 57,276,195

Liabilities
Non-current liabilities

Borrowings 16 1,268,824 -
Total non-current liabilities 1,268,824 -

Current liabilities
Borrowings 16 397,674 9,833,975
Trade and other payables 17 47,343 591,541
Current tax liabilities 893,833 230,548

Total current liabilities 1,338,850 10,656,064

TOTAL LIABILITIES 2,607,674 10,656,064

TOTAL EQUITY AND LIABILITIES 53,253,367 67,932,259

The notes on pages 81 to 88 are an integral part of these Parent Company financial statements.		
The parent company financial statements on pages 76 to 88 were approved for publication by the Board of Directors on 11 April 
2025 and were signed on the Board of Directors’ behalf by:



Statement of Changes in Equity - Parent Company 

Notes Share 
Capital

Share 
Premium

Other 
Reserves

Retained 
earnings /

(Accumulated 
losses)

Total

€ € € € €

Balance at 1 January 2024 85,430 51,167,618 221,561 5,801,586 57,276,195

Comprehensive income
Loss for the year - - - (9,175,111) (9,175,111)
Total comprehensive income - - - (9,175,111) (9,175,111)

Transactions with owners
Issue of share capital 14 5,018 2,494,649 - - 2,499,667
Equity-settled share-based 
payments 14 - - 44,942 - 44,942

Total transactions with owners 5,018 2,494,649 44,942 - 2,544,609

Balance at 31 December 2024 90,448 53,662,267 266,503 (3,373,525) 50,645,693

Balance at 1 January 2023 84,638 50,803,189 (17,270) 5,015,433 55,885,990

Comprehensive income
Profit for the year - - - 4,764,149 4,764,149
Total comprehensive income - - - 4,764,149 4,764,149

Transactions with owners
Issue of share capital 14 792 364,429 - - 365,221
Equity-settled share-based 
payments 14 - - 238,831 - 238,831

Dividends paid 18 - - - (3,977,996) (3,977,996)
Total transactions with owners 792 364,429 238,831 (3,977,996) (3,373,944)

Balance at 31 December 2023 85,430 51,167,618 221,561 5,801,586 57,276,195

The notes on pages 81 to 88 are an integral part of these Parent Company financial statements.				  
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Year ended 31 December

Notes 2024 2023
€ €

Cash flows from operating activities
(Loss)/Profit before tax (9,202,842) 4,664,906
Adjustments for:
Impairment on investment in subsidiaries 10 8,247,681 -
Finance costs 8 846,046 1,447,025
Finance income 8 (639,246) (637,500)
Equity-settled share-based payment transactions 14 44,942 238,831
Dividend income 4 - (6,650,000)

(703,419) (936,738)
Changes in: 
Trade and other receivables 563,285 510,858
Trade and other payables 144,127 60,348

Net cash generated from/(used in) operating activities 3,993 (365,532)

Cash flows from financing activities
Proceeds from issue of shares 14 - 365,221

Net cash generated from  financing activities - 365,221

Net movements in cash and cash equivalents 3,993 (311)
Cash and cash equivalents at the beginning of the year 64,366 64,677
Cash and cash equivalents at the end of the year 13 68,359 64,366

Non-cash transactions 
During 2024, the Company received dividend income of nil (€ 6.7 million) that was offset against amounts due from 
subsidiaries. The Company’s subsidiary on behalf of the Company paid nil (€ 4.0 million) dividend and repaid borrowings and 
interest of € 10.7 million (€ 6.3 million), which were offset against amounts receivable from its subsidiary. Furthermore, the          
€ 1.8 million withdrawn from the BOV credit facility was used by the Company’s subsidiary and therefore added as part of the 
amounts due from subsidiaries.

In 2024 the Company settled € 2.5 million (nil) in ordinary shares as part settlement of the Casumba earn-out.
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1 
Summary of material 
accounting policies   
Reference is made to note 2 to the consolidated 
financial statements and the difference in material 
accounting policies between the Group and the Parent 
Company are stated below.  

1.1  Basis of preparation

1.1.1	 Going concern

As at 31 December 2024, the Company’s net current 
liability position significantly decreased to € 1.2 million 
(€ 6.1 million). During 2024, the Company continued 
to honour all of its existing obligations (including the 
settlement of borrowings) and no amounts were 
deferred beyond the payment terms. 

The Company expects to meet its upcoming 
obligations primarily by the Group’s projected 
quarterly positive cash generation, the undrawn 
available facility as at 31 December 2024 (refer to note 
22 of the consolidated financial statements for further 
information), and future other possible investing and 
financing options the Group may consider should the 
need arise.

The directors do not believe that any material 
uncertainty exists that could impact the going concern 
basis of preparation as a result of the Company’s 
working capital deficiency as at 31 December 2024 
and taking into account the upcoming obligations as 
referred to above.

1.2 Revenue recognition 
The revenue of the Company mainly arises from three 
sources; dividend income from its subsidiary, providing 
management services to its subsidiaries and finance 
income. The Company recognises revenue when the 
amount of revenue can be reliably measured, it is 
probable that future economic benefits will flow to the 
entity and when specific criteria have been met for 
each of the Company’s activities as described below. 

The amount of revenue comprises the fair value of the 
consideration received or receivable from transactions 
in the ordinary course of the Company’s activities. 

1.2.1 Dividend income

Dividend income is recognised when the right to 
receive payment is established. 

1.2.2 Management services

The Company provides management services to its 
subsidiaries and receives a management fee that is 
recognised yearly.  

1.2.3 Finance income

Finance income is interest received on the loan with 
the Company’s direct subsidiary. Interest income is 
recognised yearly and calculated using the straight-
line method. 

1.3 Investment in subsidiaries 
Subsidiaries are all entities (including structured 
entities) over which the Company has control. The 
Company controls an entity when it is exposed to, or 
has rights to, variable returns from its involvement with 
the entity and has the ability to affect those returns 
through its power over the entity. 

Investments in subsidiaries are accounted for by 
the cost method of accounting, i.e. at cost less 
impairment. Cost is adjusted to reflect changes in 
consideration arising from contingent consideration 
amendments. Cost also includes directly attributable 
costs of the investment. Provisions are recorded 
where, in the opinion of the directors, there is an 
impairment in value. 

Where there has been an impairment in the value 
of an investment, it is recognised as an expense in 
the period in which the diminution is identified. The 
results of subsidiaries are reflected in the Company’s 
separate financial statements only to the extent of 
dividends receivable. On disposal of an investment, the 
difference between the net disposal proceeds and the 
carrying amount is charged or credited to profit or loss. 

An impairment loss is reversed only to the extent that 
the asset’s carrying amount does not exceed the 
carrying amount that would have been determined, 
net of depreciation or amortisation where applicable, if 
no impairment loss had previously been recognised.
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1.4 Financial assets 

The Company applies the policies for financial 
assets in line with the Group, with the addition of 
intercompany balances. Reference is made to note 
2.10 in the consolidated financial statements.

2	
Financial risk 
management 
The Company’s activities potentially expose it to 
a variety of financial risks: credit risk, liquidity risk 
and market risk (including foreign exchange risk 
and cash flow and fair value interest rate risk). The 
management of the Company’s financial risk is 
based on a financial policy approved by the directors 
and exposes the Company to a low level of risk. The 
Company did not make use of derivative financial 
instruments to hedge risk exposures during the 
current and preceding year.

2.1 Credit risk 
Credit risk is the risk of a financial loss to the Company 
if a counterparty to a financial instrument fails to 
meet its contractual obligations. It mainly arises loan 
receivables, trade and other receivables and on cash 
and cash equivalents. The Company exposure to 
credit risk at the end of the reporting year is analysed 
as follows:

2024 2023
€ €

Cash and cash 
equivalents (note 13) 68,359 64,366

Amounts due from 
subsidiaries (note 11) 33,799,739 40,273,544

Loan receivable from a 
subsidiary (note 12) 15,000,000 15,000,000

Maximum exposure to 
credit risk 48,868,098 55,337,910

The Company’s maximum exposure to credit risk is 
the carrying amount set out in the above table.  

As at 31 December 2024 and 2023, the Company’s 
cash at bank was held with leading European financial 
institutions which have a credit rating of BBB- or 
better as assessed by the international rating agency 
Standard and Poor’s. 

The Company’s exposure to credit risk in relation 
to its receivable from Raketech Group Limited, 
its subsidiary, is deemed by management to be 
immaterial as the recovery strategies indicate that 
the outstanding balances will be fully recovered.

2.2 Liquidity risk 
Liquidity risk is the risk that the Company will not be 
able to meet its financial obligations as they fall due. 
The Company is exposed to liquidity risk in relation to 
meeting future obligations associated with its financial 
liabilities which comprise trade and other payables. 

The approach to managing liquidity is to ensure, as 
far as possible, that the Company will always have 
sufficient liquidity to meet its liabilities when due, 
under both normal and stressed conditions, without 
incurring unacceptable losses or risking damage to the 
Company’s reputation. This risk management process 
includes the regular forecasting of cash flows by the 
Company’s management. 

As at 31 December 2024, the Company’s net current 
liability position significantly decreased to € 1.2 million 
(€ 6.1 million). During 2024, the Company continued 
to honour all of its existing obligations (including the 
settlement of borrowings) and no amounts were 
deferred beyond the payment terms. 

The Company expects to meet its upcoming 
obligations primarily by the Group’s projected 
quarterly positive cash generation, the undrawn 
available facility as at 31 December 2024 (refer to note 
22 of the consolidated financial statements for further 
information), and future other possible investing and 
financing options the Group may consider should the 
need arise.

The table below analyses the Company’s financial 
liabilities into relevant maturity groupings based on 
the remaining term at the end of the reporting period 
to the contractual maturity date. Balances in the table 
below represent the carrying value as the impact of 
discounting is not significant.
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Carrying 
amount

On 
demand

Less than 
1 year

Between 1 
and 2 years

Between 2  
and 3 years

Over 3 
years

€ € € € € €
At 31 December 2024
Liabilities
Borrowings (note 16) 1,666,498 - 397,674 397,674 397,674 473,476
Amounts payables to related parties (note 17) 8,575 8,575 - - - -
Other trade and other payables (note 17) 13,277 - 13,277 - - -
Total liabilities 1,688,350 8,575 410,951 397,674 397,674 473,476

At 31 December 2023
Liabilities
Borrowings (note 16) 9,833,975 - 9,833,975 - - -
Amounts payables to related parties (note 17) 8,575 8,575 - - - -
Other trade and other payables (note 17) 13,260 - 13,260 - - -
Total liabilities 9,855,810 8,575 9,847,235 - - -

Excluding non-financial liabilities, being indirect taxes, indirect taxes and current tax liabilities. The directors consider liquidity 
risk on the other financial liabilities to be insignificant.

2.3 Market risk 

2.3.1 Foreign exchange risk 
Foreign exchange risk arises from future commercial 
transactions and recognised assets and liabilities 
which are denominated in a currency that is not 
the Company’s functional currency. The Company’s 
financial assets and financial liabilities are mainly 
denominated in EUR. Accordingly, the directors of 
Raketech Group Holding P.L.C do not consider the 
Company to be significantly exposed to foreign 
exchange risk, and a sensitivity analysis for foreign 
exchange risk disclosing how profit or loss and equity 
would have been affected by changes in foreign 
exchange rates that were reasonably possible at the 
end of the reporting period is not deemed necessary. 

2.3.2 Cash flow and fair value interest rate risk 
Cash flow interest rate risk is the risk that the future cash 
flows of a financial instrument will fluctuate because of 
changes in market interest rates. The Company’s exposure 
to cash flow interest rate risks arises mainly from current 
borrowings denominated in EUR. The Company regularly 
monitors its cash flow interest rate risk and considers it 
not to be significant in the context of the profits generated 
from its subsidiaries. The Company is not exposed to fair 
value interest rate risk. 

2.4 Capital risk management 
The Company’s objectives when managing capital are 

to safeguard the Company’s and Raketech Group’s 
ability to continue as a going concern whilst maximising 
the return to shareholders through the optimisation of 
debt and equity balances. Strategies are expected to 
remain unchanged in the foreseeable future. 

The Board’s policy is to maintain a strong capital base so 
as to maintain investor, creditor and market confidence 
and to sustain future development of the business. 

In order to maintain or adjust the capital structure, the 
Company may adjust the amount of dividends paid to 
shareholders, issue new shares or sell assets. 

The Company’s equity, as disclosed in the separate 
statement of financial position, constitutes its capital. 
The Company maintains the level of capital by 
reference to its financial obligations and commitments 
arising from operational requirements. In view of the 
nature of the Company’s activities, the capital level as 
at the end of the reporting period is deemed adequate 
by the directors. 

2.5 Fair values of financial 
instruments 
At 31 December 2024 and 2023, the carrying amounts 
of cash at bank, receivables, payables, borrowings and 
accrued expenses reflected in the separate financial 
statements are reasonable estimates of fair value in 
view of the nature of these instruments or the relatively 
short period of time between the origination of the 
instruments and their expected realisation.
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The carrying amounts of the borrowings is a 
reasonable approximation because it carries interest 
at EURIBOR rates.

3	
Critical estimates 
and judgments 
Reference is made to the disclosures in note 3 of the 
consolidated financial statements in addition to: 

Impairment of subsidiaries 

The Company’s principal assets are investment in 
subsidiaries. The Company is required to periodically 
assess whether such assets have suffered impairment 
in accordance with the Company’s accounting policies.  
Impairment testing is an area involving management 
judgement. It requires assessments as to whether the 
carrying value of the investment can be supported by 
the net present value of future cash flows derived from 
such investment using cash flow projections that have 
been discounted at an appropriate rate. In calculating 
the net present value of the future cash flows, certain 
estimates are required to be made in respect of 
highly uncertain matters, including management’s 
expectation of growth in revenues.

The Group’s impairment in intangible assets as 
disclosed in note 14.1 of the consolidated financial 
statements, led to an impairment in the indirect 
investment held in the US subsidiaries. An impairment 
charge of € 8.2 million (nil) was recognised in the 
statement of comprehensive income. The Group will 
continue to monitor these investments and carry out 
regular impairment testing.

4	
Revenue 
The Company’s principal activity is to act as a 
holding company. Accordingly, revenue mainly 
consists of dividends received from subsidiaries and 
management services to its subsidiaries. .  

2024 2023

€ €

Dividend income - 6,650,000

Other income 743,237 551,438

Revenue 743,237 7,201,438

5	
Employee benefit 
expense 
The Company’s employee benefit expense comprises 
the following:

2024 2023
€ €

Wages and salaries 303,575 903,596

Social security costs 5,922 5,528

Termination benefits 428,978 -

738,475 909,124

The average number of persons employed during the year: 

2024 2023

Management 2 2

2 2

6	
Share-based 
payment plans 
Reference is made to the disclosures in note 9 of the 
consolidated financial statements.

7	
Other operating 
expenses 
The Company’s other operating expenses comprise the 
following: 

2024 2023
€ €

Consultancy services 356,238 485,299

Professional fees 283,329 193,709

Other expenses 113,556 138,875

753,123 817,883

Auditor’s fee 
Reference is made to the disclosures in note 10.1 of the 
consolidated financial statements. 
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8     
Net finance costs

 Net finance cost for the years ended 31 December 2024 
and 2023 comprises the following:

2024 2023

€ €

Interest income (note 12) 639,246 637,500

Interest cost and similar 
expenses (note 16) (846,046) (1,447,025)

Net finance costs (206,800) (809,525)

9	
Tax credit 
The tax credit for the years ended 31 December 2024 
and 2023 comprises the following:

2024 2023

€ €

Current tax credit 4,812 -

Deferred tax credit (32,543) (99,243)

(27,731) (99,243)

The tax on the Company’s results before tax differs from 
the theoretical amount that would arise using the basic 
tax rate as follows: 

2024 2023

€ €

(Loss)/profit before tax (9,202,842) 4,664,906

Tax on profit at 5% (460,142) 233,245

Tax effect of:

Income not subject to tax - (391,947)

Expenses not deductible 
for tax purposes

427,599 59,459

Final withholding tax 4,812 -

Tax credit (27,731) (99,243)

In 2021, the Company and its subsidiaries Raketech 
Group Limited and Casumba Media Ltd have opted 
to form a fiscal unity under the ‘Consolidated Group 
(Income Tax) Rules, 2019’. The latter came into effect as 
from fiscal year 2019 and enables the Maltese registered 

entities to be treated as one fiscal unit, a single taxpayer 
and to compute their chargeable income or losses on a 
consolidated basis. 

In terms of the agreement, the Company is considered as 
the ‘principal taxpayer’ of the Fiscal Unit and assumes the 
rights, duties and obligations under the Maltese Income 
Tax Act relative to entities forming part of the Fiscal Unit. 

Under the terms of this agreement, the Company, as 
principal taxpayer, will assume the obligation to remit 
taxes to the Maltese Inland Revenue, and the members 
of the Fiscal Unit will compensate the Company for 
their share of tax payable assumed or conversely be 
compensated for their share of any tax receivable. As 
a result, the Company recognises current tax liabilities, 
deferred tax assets arising from unused tax losses and tax 
credits arising from this allocation process as a liability 
towards or asset receivable from the subsidiary. Since 
the tax consolidation regime allows for a full integration 
of the tax position of its members, during the year to 31 
December 2024, the Company, has applied an equivalent 
effective tax rate of 5% (5%) for the computation of current 
and deferred tax linked to Malta based activity.

10	
Investment in 
subsidiaries 
The subsidiaries in which an investment is held at 31 
December 2024 and 2023 are shown below:

Registered 
office

Class of 
shares 

held 

Percentage of 
shares held 

by the parent

2024 2023

Raketech 
Group 
Limited

St.George’s 
Business 
Centre, Level 7, 
Triq San Gorg, 
San Giljan, STJ 
3203, Malta

Ordinary 
shares 100.00% 100.00%

2024 2023

€ €

Investment in 
subsidiaries 4,115,050 12,362,731

Investments in subsidiaries has been assessed 
for impairment in 2024 and 2023. The impairment 
in intangible assets as disclosed in note 14.1 of the 
consolidated financial statements, led to an impairment 
in the indirect investment held in the US subsidiaries. 
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An impairment charge of € 8.2 million (nil) was 
recognised in the statement of comprehensive income. 
The subsidiaries indirectly held by the Company are 
separately disclosed in note 27 of the consolidated 
financial statements.

11	
Trade and other 
receivables 

2024 2023
€ €

Current
Amounts due from 
subsidiaries - 4,500,000

Prepayments 35,147 29,089
35,147 4,529,089

Non-current
Amounts due from 
subsidiaries 33,799,739 35,773,544

33,834,886 40,302,633
The amounts due from the subsidiaries are unsecured, 
interest fee and whilst repayable on demand, there is no 
expectation that these will be settled in the next twelve 
months, apart from amount classified as current. 

12	
Loan receivable 
During 2021, € 15.0 million of the amounts owed from 
Raketech Group Limited, its subsidiary, were converted into 
a loan with an interest rate of 4.25%. The loan is unsecured 
and whilst repayable on demand, there is no expectation 
that this amount will be settled in the next twelve months. 
For the year January to December 2024, finance income 
amounted to € 0.64 million (€ 0.64 million). 

13	
Cash and cash 
equivalents
Cash and cash equivalents consist of balances with 
banks. For the purposes of the statement of cash flows, 

cash and cash equivalents comprise the following:

2024 2023
€ €

Cash at bank 68,359 64,366

14	
Share capital and 
other reserves 
The Company’s share premium excludes the capitalised 
transaction costs of € 2.2 million incurred during IPO. These 
costs were borne by its subsidiary Raketech Group Limited.

Other 
equity

€
At 1 January 2024 221,561
Equity-settled share based payments 44,942
At 31 December 2024 266,503

At 1 January 2023 (17,270)
Equity-settled share based payments 238,831
At 31 December 2023 221,561

Further details on share capital and share premium 
are disclosed in note 19 of the consolidated financial 
statements.

15	
Deferred tax
Deferred tax is calculated on all temporary differences 
under the liability method using the tax rate that is 
expected to apply to the period when the assets/ 
liabilities are settled, based on the tax rates expected in 
the tax jurisdictions concerned. 

During 2021, Raketech Group Holding P.L.C together with 
Raketech Group Limited and Casumba Media Ltd applied 
for the fiscal consolidation, with Raketech Group Holding 
P.L.C registered as the principal taxpayer. A deferred tax 
asset amounting to € 0.2 million (€ 0.2 million) as a result 
of losses surrendered to its subsidiaries, is receivable by 
the Company. The principal tax rate used in arriving to 
the deferred tax asset is 5.0% (5.0%), which is the effective 
tax rate for the Group’s profits earned in Malta.
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16	
Borrowings 
In July 2021, Raketech entered into an agreement with 
Avida Finans AB for a one-year revolving credit facility of 
€ 15.0 million with an interest rate of 4.25% + Euribor (when 
utilised). During September 2023, discussions with Avida 
Finans AB were concluded and the Group’s revolving 
credit facility of € 15.0 million was extended up until 
December 2024. The facility was fully settled in December 
2024 (€ 15.0 million) and the pledged shares in favour of 
Avida Finans AB were released.

As of 4 June 2024, Raketech signed a € 5.0 million 
revolving credit facility with Bank of Valletta and in 
October 2024 € 1.8 million (nil) were withdrawn. Each 
drawdown is to be repaid within 4 years through 
monthly instalments, with an interest rate of 4.5% above 
the variable internal bank rate.

 The contractual terms of the revolving credit facility 
with Bank of Valletta required Raketech Holding P.L.C to 
pledge its entire shareholding in Raketech Group Limited 
to the lender as collateral. In January 2025, an additional  
€ 3.0 million was withdrawn.

For the year January to December 2024, finance costs in 
relation to borrowings have decreased to € 0.8 million 
(€ 1.4 million) as the remaining Avida Finans AB € 10.0 
million balance outstanding as at 31 December 2023 
was gradually settled by 31 December 2024.

17	
Trade and other 
payables

2024 2023
€ €

Current
Trade payables 13,277 13,260
Amounts owed to other 
related parties 8,575 8,575

Indirect taxes, taxes and 
other payables (74,768) 75,054

Accruals and deferred 
income 100,259 494,652

47,343 591,541

Amounts owed to other related parties are unsecured, 
interest free and repayable on demand.

18	
Dividends 
Reference is made to the disclosures in note 25 of the 
consolidated financial statements.

19	
Related party 
transactions
In view of its shareholding structure, the Group has no 
ultimate controlling party. All companies forming part 
of the Group and other entities under common control 
are considered by the directors to be related parties. 
In addition to the above, personnel costs that are 
incurred by the Company and that are not recharged 
to group companies are also treated as related party 
transactions. Year-end balances with related parties are 
disclosed in notes 11, 12 and 17. Equity- settled share-based 
payments with related parties are disclosed in note 14.

2024 2023
€ €

Revenue
Dividend income - 6,650,000
Other income 743,237 551,438

Expenses
Compensation to executive 
management 1,079,066 583,532

Compensation to directors 372,491 391,586

Amounts owed to  
related parties 8,575 8,575

Amounts owed by  
related parties 48,799,739 55,273,544

20		
Events after the 
reporting period
On 20 March it was announced that Ulrik Bengtsson will 
step down as Chairman and board member. He will 
remain available for re-election at Raketech’s AGM in 
May and is committed to stay on until 30 July to assist 
with the transition period.
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Independent auditor’s report  
To the Shareholders of Raketech Group Holding P.L.C 
 

Report on the audit of the financial statements  
Our opinion  
 
In our opinion: 
 
● The Group financial statements and the Parent Company financial statements (the “financial 

statements”) of Raketech Group Holding P.L.C give a true and fair view of the Group and the Parent 
Company’s financial position as at 31 December 2024, and of their financial performance and cash flows 
for the year then ended in accordance with International Financial Reporting Standards (‘IFRSs’) as 
adopted by the EU; and 

● The financial statements have been prepared in accordance with the requirements of the Maltese 
Companies Act (Cap. 386). 

 
What we have audited 
 
Raketech Group Holding P.L.C’s financial statements, set out on pages 44 to 88, comprise: 
 
● the Consolidated income statement and statement of comprehensive income for the year ended 31 

December 2024; 
● the Consolidated statement of financial position as at 31 December 2024; 
● the Consolidated statement of changes in equity for the year then ended; 

● the Consolidated statement of cash flows for the year then ended; 

● the notes to the Consolidated financial statements, comprising material accounting policy information 
and other explanatory information; 

● the Parent Company statement of comprehensive income for the year then ended; 

● the Parent Company statement of financial position as at 31 December 2024; 

● the Parent Company statement of changes in equity for the year then ended; 
● the Parent Company statement of cash flows for the year then ended; and 

● the notes to the Parent Company financial statements, comprising material accounting policy 
information and other explanatory information.  

 
Basis for opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit 
of the Financial Statements section of our report.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  
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Independent auditor’s report - continued  
To the Shareholders of Raketech Group Holding P.L.C 
 
Independence 
 
We are independent of the Group and the Parent Company in accordance with the International Code of 
Ethics for Professional Accountants (including International Independence Standards) issued by the 
International Ethics Standards Board for Accountants (IESBA Code) together with the ethical requirements 
of the Accountancy Profession (Code of Ethics for Warrant Holders) Directive issued in terms of the 
Accountancy Profession Act (Cap. 281) that are relevant to our audit of the financial statements in Malta. 
We have fulfilled our other ethical responsibilities in accordance with these Codes.  
 

Other information 
 
The directors are responsible for the other information. The other information comprises all the 
information in the Annual Report (but does not include the financial statements and our auditor’s report 
thereon).  
 
Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon except as explicitly stated within the Report on other legal and 
regulatory requirements.   

In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

 
Responsibilities of the directors and those charged with governance for the financial 
statements 
 
The directors are responsible for the preparation of financial statements that give a true and fair view in 
accordance with IFRSs as adopted by the EU and the requirements of the Maltese Companies Act (Cap. 
386), and for such internal control as the directors determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, the directors are responsible for assessing the Group’s and the Parent 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the directors either intend to liquidate the Group or 
the Parent Company or to cease operations, or have no realistic alternative but to do so.  
 
Those charged with governance are responsible for overseeing the Group’s financial reporting process. 
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Independent auditor’s report - continued  
To the Shareholders of Raketech Group Holding P.L.C 
 
Auditor’s responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements.  
 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also: 
 
● Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

● Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s and the Parent Company’s internal control.  

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors.  

● Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s or the Parent Company’s ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause the Group or the Parent 
Company to cease to continue as a going concern.  

● Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

● Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the Group as a basis for forming an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and review of the 
audit work performed for purposes of the group audit. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions taken 
to eliminate threats or safeguards applied. 
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Independent auditor’s report - continued  
To the Shareholders of Raketech Group Holding P.L.C 
 

Report on other legal and regulatory requirements  
 
The 2024 Annual Report contains other areas required by legislation or regulation on which we are required 
to report.  The Directors are responsible for these other areas. 
 
The table below sets out these areas presented within the Annual Report, our related responsibilities and 
reporting, in addition to our responsibilities and reporting reflected in the Other information section of our 
report. Except as outlined in the table, we have not provided an audit opinion or any form of assurance.  
 

Area of the 2024 
Annual Report and 
the related Directors’ 
responsibilities 

Our responsibilities Our reporting 

Directors’ report 
(on pages 40 to 43)  
The Maltese Companies 
Act (Cap. 386) requires 
the directors to prepare a 
Directors’ report, which 
includes the contents 
required by Article 177 of 
the Act and the Sixth 
Schedule to the Act. 

We are required to consider whether the 
information given in the Directors’ 
report for the financial year for which 
the financial statements are prepared is 
consistent with the financial statements.      
 

We are also required to express an 
opinion as to whether the Directors’ 
report has been prepared in accordance 
with the applicable legal requirements.  
 

In addition, we are required to state 
whether, in the light of the knowledge 
and understanding of the Company and 
its environment obtained in the course 
of our audit, we have identified any 
material misstatements in the Directors’ 
report, and if so to give an indication of 
the nature of any such misstatements.  

In our opinion:  

● the information given in 
the Directors’ report for the 
financial year for which the 
financial statements are 
prepared is consistent with 
the financial statements; 
and 

● the Directors’ report has 
been prepared in 
accordance with the 
Maltese Companies Act 
(Cap. 386). 

 
We have nothing to report to 
you in respect of the other 
responsibilities, as explicitly 
stated within the Other 
information section. 
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Independent auditor’s report - continued  
To the Shareholders of Raketech Group Holding P.L.C 

 

Area of the 2024 
Annual Report and 
the related Directors’ 
responsibilities 

Our responsibilities Our reporting 

 Other matters on which we are 
required to report by exception  
We also have responsibilities under the 
Maltese Companies Act (Cap. 386) to 
report to you if, in our opinion: 

● adequate accounting records have 
not been kept, or returns adequate 
for our audit have not been received 
from branches not visited by us. 

● the financial statements are not in 
agreement with the accounting 
records and returns. 

● we have not received all the 
information and explanations  
which, to the best of our knowledge 
and belief, we require for our audit. 

We have nothing to report 
to you in respect of these 
responsibilities. 

 

Other matter – use of this report 
 
Our report, including the opinions, has been prepared for and only for the Parent Company’s shareholders 
as a body in accordance with Article 179 of the Maltese Companies Act (Cap. 386) and for no other purpose. 
We do not, in giving these opinions, accept or assume responsibility for any other purpose or to any other 
person to whom this report is shown or into whose hands it may come save where expressly agreed by our 
prior written consent. 
 
 
 
 
 
 
Ian Curmi 
Principal 
 
For and on behalf of 
PricewaterhouseCoopers 
78, Mill Street 
Zone 5, Central Business District 
Qormi 
Malta 
 
11 April 2025 
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Definitions of 
Alternative 
Performance 
Metrics

Unless defined otherwise in this report, the terms below have the following definitions:

ADJUSTED EBITDA EBITDA adjusted for exceptional costs

ADJUSTED OPERATING PROFIT Operating profit adjusted for exceptional costs

EBITDA Operating profit before depreciation, amortisation and impairment

EBITDA MARGIN EBITDA as a percentage of revenue for the period/year

FREE CASH FLOW Cash generated from operating activities, net of earnouts, lease and interest 
payments

LTM Last twelve months

NDC (NEW DEPOSITING CUSTOMER) A new customer placing a first deposit on a partners’ website

NET DEBT-TO-ADJUSTED EBITDA Net interest-bearing debt at the end of the period/year in relation to adjusted 
LTM EBITDA

NET INTEREST-BEARING DEBT Interest-bearing debt at the end of the period/year, excluding earn-outs from 
acquisitions, minus cash and cash equivalents at the end of the period/year

OPERATING MARGIN Operating profit as a percentage of revenue for the period/year

OPERATING PROFIT Profit before financial items and taxes

ORGANIC GROWTH Revenue growth rate adjusted for acquired portfolios and products. Organic 
growth includes the growth in existing products and the revenue growth 
related to acquired portfolios and products post acquisition

REVENUE GROWTH Increase in revenue compared to the previous accounting period/year as a
percentage of revenue in the previous accounting period/year

P/E MULTIPLE The price to earnings ratio compares the share price to the Company’s 
earnings per share over a given period of time

P/S MULTIPLE The price to sales ratio compares the share price to the revenues from sales 
over a given period of time

TRAFFIC Relates to the number of visitors/users of Raketech’s assets
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Information to 
Shareholders 

Additional information 
Financial reports are published in English. The reports and other information from the Company are published on the Group’s 
website www.raketech.com. 

Please visit our website, www.raketech.com, which, in addition to a broad presentation of the Company, offers an in-depth 
investor relations section. 

Shareholder contact 
Edvin Malmgård, Head of Investor Relations   
E-mail: investor@raketech.com 

This Annual Report can be ordered in printed format via investor@raketech.com or downloaded as a pdf via www.raketech.com.

Annual General Meeting
The Annual General Meeting of Raketech Group Holding P.L.C will be held at 13.00 CET on 20 May 2025, at the registered office of 
the Company, at St George’s Business Centre - Level 7a, St George’s Road, St Julian’s, STJ 3202, Malta. The notification is made 
through a press release and via the Company’s web page.

The notice and other information in preparation for the Annual General Meeting are available at  www.raketech.com.

Financial information 2025

Interim Report 
January-March

7 MAY

Annual General 
Meeting

20 MAY

Interim Report 
April-June

23 JULY

Interim Report 
July-September

6 NOVEMBER
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